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The  Role  of  Savings  Bonds  in  Public  Debt  Management 

The  following  address  was  delivered  by  Secretary  Snyder  before  the  United 
States  SaTlngs  Bond  Conference  at  Vaahlngton,  D.  C.  on  March  19,  igUy. 


I  ehould  like  to  preface  my  remarks  with  an 
expreeelon  of  appreciation  to  all  of  you  for  com- 
ing here  to  Washington  for  these  meetings.  Many 
of  you  are  veterans  of  the  wartime  Savings  Bond 
campaign,  and  your  continued  Interest  In  the  sav- 
ings program  is  cause  for  much  gratification. 

The  American  Bankers  Association  State  Sav- 
ings Bond  Committee  Chairmen  have  played  a  most 
Important  part  In  our  promotional  activities. 
The  Treasury  Is  grateful  for  your  cooperation. 
We  are  also  fortunate  to  have  with  us  today  the 
Presidents  and  Secretaries  of  most  of  the  State 
Bankers  Associations.  To  all  of  you  I  extend  a 
cordial  greeting  from  the  Treasury. 


Savings  bonds  provide  a  very  good  example  of 
this  procedure. 

They  are  designed  to  take  care  of  the  Inex- 
perienced Investor  and  to  eliminate  all  market 
risks  from  his  Federal  securities.  We  have  pro- 
tected the  holders  of  savings  bonds  from  market 
fluctuations.  In  this  way  we  have  not  only 
helped  the  savings  bond  holder  -  we  have  at  the 
same  time  protected  the  stability  of  the  bond 
market  by  eliminating  the  danger  of  panic  unload- 
ing In  this  sphere.  A  noteworthy  fact  la  that 
the  stock  market  decline  last  year  had  no  serious 
repercussions  either  in  savings  bond  redemptions 
or  In  the  Government  bond  market. 


The  public  debt  Is  now  a  little  below 
826o  billion.  This  Is  about  five  times  the  size 
of  the  debt  when  the  Series  E  Savings  Bond  Pro- 
gram was  Inaugurated  In  May  of  19'*!.  The  Fed- 
eral debt  today  Is  greater  than  the  combined 
amount  of  all  other  Indebtedness  In  the  United 
States.  It  follows  that  the  public  debt  Is  an 
economic  problem  of  prime  Import  to  every  one  of 
us. 


It  Is  encouraging  to  see  the  volume  of  sav- 
ings bond  Investments  steadily  rising.  I  do  not 
believe  many  would  have  forecast  on  V-J  Day  that 
there  would  be  more  savings  bonds  outstanding  In 
the  spring  of  19^7  than  at  that  time.  Yet  In  the 
Intervening  period,  the  volume  of  savings  bonds 
outstanding  has  Increased  by  almost  10^.  This  la 
due  to  the  fact  that  while  sales  have  held  up  re- 
markably well  redemptions  have  been  declining. 


We  need  not  be  overwhelmed  by  Its  magnitude, 
but  neither  can  we  prudently  underestimate  Its 
far  reaching  effect  upon  the  national  economy. 
We  cannot  adopt  the  ostrich  policy  of  Ignoring 
problems  because  they  are  difficult.  The  size  of 
the  debt  emrhaslzes  the  Importance  of  Its  proper 
management,  and  we  must  be  constantly  alert  that 
this  debt  management  Is  fashioned  to  current  eco- 
nomic conditions.  The  key  to  the  management  of 
our  debt  lies  In  the  ownership  distribution  of 
Its  securities.  In  round  numbers,  this  ownership 
Is  split  three  ways:  about  one-fourth  is  owned 
by  individuals;  about  three-eighths  is  owned  by 
other  nonbank  investors.  Including  such  groups  as 
insurance  companies,  nonflnancial  corporations 
and  associations;  and  about  three-eighths  Is 
owned  by  commercial  banks  and  Federal  Reserve 
Banks. 

The  Treasury  follows  the  policy  of  fitting 
securities  to  the  needs  of  the  various  Investor 
classes.  It  is  my  opinion  that  this  policy  sub- 
stantially reduces  the  problems  of  managing  the 
ccbt. 


The  first  seventy-two  days  of  ig**/  show  a 
remarkable  Improvement  in  the  savings  bond  situ- 
ation as  compared  with  the  same  period  last  year. 
Sales  of  all  series  are  up  about  $150  million 
notwithstanding  the  fact  that  last  year's  figures 
Included  some  $300  million  of  Victory  Loan  sales 
In  •  the  first  few  days  of  January.  Sales  of 
E  bonds  are  about  the  same  in  both  years,  but  are 
up  substantially  if  adjustment  Is  made  for  the 
Victory  Loan  spillover.  Redemptions  of  E  bonds 
are  down  39/^  In  the  first  72  days  of  this  year, 
while  redemptions  of  all   series  are  reduced  by 

On  net  balance,  sales  of  all  series  exceeded 
redemptions  by  almost  $1  billion  In  the  first  J2 
days  of  this  year,  or  about  twice  the  amount  of 
last  year.  For  E  bonds  alone  the  record  Is  even 
better;  sales  this  year  have  exceeded  redemptions 
by  more  than  $300  million,  while  last  year  sales 
fell  short  of  matching  redemptions  by  more  than 
$100  million.  This  record  evidences  the  extent 
of  public  confidence  in  the  savings  bond  as  a 
regular  means  of  Investment. 
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In  all,  Individual  ownership  totaled  nearly 
$65  billion  of  Federal  aeourltlea  as  compared 
with  about  flO  billion  at  the  start  of  the  E  bond 
program.  Merer  before  have  so  many  millions  of 
Individuals  owned  bonds  directly.  And  these 
facts  reveal  more  than  a  change  In  the  size  of 
security  holdings  by  Individuals  -  they  are  a 
demonstration  of  the  American  public  demand  for 
sound  financial  protection. 

Judicious  ownership  of  the  public  debt  re- 
quires a  wide  distribution.  Such  a  policy  con- 
tributes to  sound  Government  and  to  a  healthy 
economic  and  financial  structure.  In  fact,  It 
contributes  to  democracy  Itself,  In  that  partici- 
pation Is  one  of  the  keynotes  of  democracy  -  par- 
ticipation In  elections,  participation  In  running 
the  Government,  participation  In  paying  taxes, 
and  participation  In  sharing  the  public  debt. 


the  banks.  Under  this  method,  a  depositor  with  a 
checking  account  would  merely  sign  a  card  author- 
izing his  bank  to  deduct  funds  for  the  purchase 
of  one  or  more  bonds  a  month. 

I  believe  that  this  new  plan  will  materially 
add  to  the  success  of  the  Savings  Bond  Program, 
It  will  strengthen  the  effort  to  reach  the  commu- 
nity and  farm  market.  These  Important  groups  of 
our  population  are  not  now  being  covered  as  well 
as  they  were  during  the  war  loan  period.  I  am 
thinking  particularly  of  the  small  businessman 
and  his  employees,  of  professional  and  other 
self-employed  persons,  of  men  and  women  with  re- 
curring Income  for  Investments,  and  of  farmers 
with  steady  Income.  The  new  plan  will  supplement 
the  Payroll  Plan  wfiloh,  I  am  happy  to  say,  Is 
still  most  successful  In  many  of  the  firms  which 
adopted  It  during  the  war  period. 


One  of  the  underlying  reasons  for  the  suc- 
cess of  the  Savings  Bond  Program  has  been  the 
effective  character  of  the  sales  force.  Even  In 
the  war  loan  days  the  central  Treasury  staff  for 
savings  bonds  was  only  a  nucleus.  It  was  the 
State  War  Finance  committees,  the  County  commit- 
tees, and  all  of  the  other  local  committees  which 
succeeded  In  organizing  millions  of  volunteers  to 
do  the  Job.  It  would  have  been  Impossible  to 
hire  this  huge  staff.  Not  only  would  the  cost 
have  been  prohibitive,  but  we  couldn't  have  hired 
many  of  the  people  at  any  price.  And  I  am  sure 
that  the  results  from  a  highly  centralized  effort 
would  not  have  compared  with  the  achievements  of 
our  volunteer  organization. 

The  same  thing  Is  true  today.  The  Treasury 
staff  Is  essentially  a  service  group  to  help  or- 
ganize and  keep  the  Savings  Bond  Program  revital- 
ized. The  bulk  of  the  work  must  be  done  locally. 
The  Treasury  has  always  looked  to  the  banks  for  a 
major  part  of  this  endeavor.  And  the  banks  have 
always  turned  In  a  fine  Job.  So  It  Is  natural 
that  the  Treasury  should  call  again  on  the  banks 
at  this  time. 

This  morning  you  heard  about  the  program  we 
have  for  setting  up  the  new  Bond-a-Month  Plan  In 


The  public  debt  Is  a  grim  reality.  Its  man- 
agement Is  a  vital  matter  that  affects  all  of  us. 
The  whole  future  of  the  banking  system  Is  bound 
up  In  Its  successful  management.  Two-thirds  of 
the  earning  assets  of  commercial  banks  today  con- 
sist of  Government  securities.  We  must  all  col- 
laborate to  achieve  proper  debt  management. 

In  closing,  may  I  say  again  how  much  we  in 
the  Treasury  appreciate  your  help  In  the  Savings 
Bond  work,  and  your  attendance  at  the  meetings 
today.  I  hope  you  will  bend  every  effort  to  as- 
sist In  the  new  Bond-a-Month  Plan.  It  will  help, 
too.  If  you  will  explain  to  people  the  need  and 
Importance  of  the  Savings  Bond  Program.  It  Is 
not  always  understood  why  savings  bond  ownership 
should  be  Increased  even  though  the  debt  Is  being 
reduced.  I  hope  you  will  Illustrate  the  benefits 
of  a  widespread  distribution  of  the  debt  and  the 
fact  that  savings  bond  money  Is  used  to  help  re- 
finance the  debt  rather  than  to  Increase  It. 

We  need  your  cooperation  and  assistance  more 
than  ever.  With  the  help  of  the  bankers  of  this 
country,  and  of  the  businessmen  running  the  Pay- 
roll Savings  Plan,  we  will  do  an  outstanding  Job 
In  the  Savings  Bond  Program. 
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America's  Foreign  Economic  Policy 

The  following  address  was  delivered  by  Secretary  Snyder  before  a  meeting 
sponsored  by  the  United  Nations  Council  of  Philadelphia,  at  Philadelphia. 
Pennsylvania  on  April  2,  igU/. 


It  Is  a  privilege  to  address  you  on  the  sub- 
ject of  America's  foreign  economic  policy. 

Only  last  November  I  had  the  pleasure  of 
speaking  here  In  Philadelphia  before  the  Foreign 
Policy  Association. 

At  that  time  I  said  that  one  of  the  things 
we  must  guard  against  Is  an  attitude  of  Impa- 
tience that  might  Impel  us  Into  a  "what's  the  use" 
psychology,  and  Into  a  new  frustration  of  Isola- 
tionism which  could  dissipate  our  Influence  for 
world  Improvement. 

I  pointed  out  that  we  should  have  no  Illu- 
sions about  the  time  and  effort  needed  to  cure 
the  1118  of  our  war-wrecked  world.  We  must  dis- 
play forbearance,  we  must  strive  for  sympathy  and 
understanding  with  our  neighbors.  Above  all,  wo 
must  not  become  discouraged. 

The  events  of  the  past  few  months  have 
served  to  emphasize  anew  the  magnitude  of  the 
task  that  the  world  faces,  a  task  to  which  we  as 
a  nation  have  committed  ourselves.  It  Is  a  task 
which  our  position  as  one  of  the  world's  most 
powerful  countries  and  which  our  own  self- 
interest  Impels  U8  to  accept. 

Even  the  elements  seem  to  have  conspired 
against  us.  The  most  terrible  winter  In  many 
decades  has  served  to  make  more  difficult  the 
position  of  the  British,  and  to  have  Increased 
many- fold  the  suffering  throughout  moat  of 
Europe. 

It  Is  not  surprising  that  we  are  all  dis- 
turbed by  the  recent  manifestations  of  the  seri- 
ousness of  the  world  economic  and  political  sit- 
uation. Desnlte  our  own  great  sacrifice  In  blood 
and  wealth  to  the  winning  of  military  victory.  It 
Is  difficult  for  us  to  realize  fully  the  wide- 
spread devastation  In  moat  of  the  rest  of  the 
world. 

We  must  strive  to  attain  that  understand- 
ing, and  exercise  that  leadership  which  the  sit- 
uation requires,  we  must  accept  responsibility  In 
the  knowledge  of  our  own  stake  In  the  building  of 
a  sound  and  stable  world  economy. 


The  events  of  the  past  few  weeks  have  empha- 
sized anew  that  In  our  search  for  peace  and  secu- 
rity, political  and  economic  stability  are  Insep- 
arable. It  Is  Indeed  gratifying,  and  I  think 
fortunate  for  our  country  and  for  the  world  that 
we  have  been  able  to  attain  substantial  unity  of 
thinking  In  our  own  political  field  In  the  chart- 
ing of  our  course  of  cooperation  with  the  other 
nations.  Our  policies  have  had  the  support  of 
the  leadership  of  both  the  major  parties. 

We  have  sought  to  exert  our  Influence 
through  the  creation  and  support  of  the  United 
Nations,  Its  committees  and  Its  commissions,  and 
the  specialized  International  organizations.  If 
our  progress  toward  world  amity  seems  slow  and 
faltering  at  times  we  nevertheless  have  made,  and 
are  making,  constructive  progress. 

The  efforts  of  Secretary  Marshall,  and  of 
our  representatives  within  the  United  Nations  or- 
ganizations, will  be  immeasurably  strengthened  by 
the  continued  whole-hearted  support  of  the  Presi- 
dent's policies  which  has  been  manifested  by  the 
American  people. 

The  broader  aspects  of  our  participation  in 
world  economic  and  financial  stabilization  ef- 
forts likewise  have  had  substantial  non-partisan 
support,  and  puolio  endorsement. 

With  the  Imposing  record  of  achievement  in 
international  economic  and  financial  cooperation 
already  made,  there  is  basis,  I  am  sure,  for  the 
hope  that  we  may  have  -  with  a  full  understanding 
on  the  part  of  the  public,  labor,  and  industry  - 
similar  support  for  our  efforts  to  eliminate 
discriminatory  practices  in  international  trade 
and  to  lower  barriers  to  world  commerce,  such 
as  restrictive  quotas,  embargoes,  and  excessive 
duties  and  tariffs. 

Let  us  review,  for  a  moment,  this  nation's 
policies  in  the  field  of  international  eoonoralo 
and  financial  stabilization,  and  note  Just  where 
the  machinery  we  have  provided  fits  into  the  pat- 
tern established  since  the  end  of  hostilities. 

It  has  been  a  broad  program  of  financial  as- 
sistance and  cooperation  to  aid  the  reconstruc- 
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tlon  of  war-devastated  countries  and  to  foster 
expansion  of  world  trade  on  a  multilateral  basis, 
as  well  as  to  promote  relative  monetary  stabil- 
ity. 

Our  program  has  Included  not  only  active 
participation  In  International  organizations,  but 
financial  aid  through  the  Export-Import  Bank 
loans,  through  specific  Congressional  loans  for 
the  United  Kingdom  and  the  Philippine  Republic, 
through  credit  arrangements  covering  sales  to 
foreign  Governments  of  surplus  property  lo- 
cated abroad,  through  lend-lease  settlements,  and 
through  payment  for  currencies  provided  by  for- 
eign countries  to  our  military  forces  during  the 
war. 

Pending  the  start  of  active  lending  opera- 
tions by  the  International  Bank,  the  Export- 
Import  Bank,  under  the  Increased  lending  powers 
voted  by  the  Congress,  has  authorized  loans  ur- 
gently needed  by  war  torn  countries,  In  addition 
to  continuing  Its  normal  functions  of  financing 
foreign  trade. 

The  United  States  Government's  program  of 
International  financial  cooperation  was  further 
Implemented  by  Congressional  approval  In  July 
194^6  of  a  $3,750  million  line  of  credit  to  the 
United  Kingdom  for  the  purpose  of  aiding  that 
country  to  restore  her  economy.  So  far,  Britain 
has  drawn  some  $1,300  million  of  that  credit  to 
meet  her  more  urgent  needs. 

As  a  part  of  the  Anglo-American  Financial 
and  Commercial  Agreement,  provision  was  made  for 
the  relaxation  by  Britain  of  restrictive  trade 
practices  to  which  she  was  forced  to  resort  be- 
cause of  the  war  drain  on  her  financial  re- 
sources. These  provisions  will  loom  more  and 
more  important  as  a  stimulus  to  our  own  foreign 
trade  in  the  months  and  years  ahead. 

The  International  Bank  for  Reconstruction 
and  Development,  and  the  International  Monetary 
Fund,  which  this  Government  helped  to  create,  now 
are  entering  the  stage  of  active  operations  in 
their  respective  fields. 


The  purpose  of  the  Fund  is  to  promote  ex- 
change stability  and  to  maintain  orderly  exchange 
arrangements  among  members  by  consultation  and 
collaboration  through  the  machinery  of  a  perma- 
nent institution. 

The  International  Monetary  Fund,  with  '^2  na- 
tions as  members,  is  now  in  operation.  As  you 
know,  on  December  IS,  19^*^6,  the  Fund  announced 
its  schedule  of  initial  par  values,  and  that  it 
would  begin  exchange  transactions  on  March  1, 
191^7. 

This  is  the  first  time  that  a  large  number 
of  nations  have  submitted  their  exchange  rates  to 
consideration  by  an  international  organization. 
Thus,  a  new  phase  of  international  monetary  coop- 
eration has  begun. 

The  International  Bank  came  into  existence 
at  a  period  when  the  international  Investment  of 
private  capital  was  practically  at  a  standstill, 
and  when  the  economies  of  many  of  the  countries 
of  the  world  were  greatly  damaged  and  disrupted 
by  war. 

The  purpose  of  the  World  Bank  is  to  promote 
private  foreign  investment  and  to  assist  in  the 
reconstruction  and  development  of  territories  of 
members  by  facilitating  the  investment  of  capital 
for  productive  purposes. 

I  sincerely  believe  that  these  recent  weeks, 
during  which  the  top  leadership  of  the  Bank  has 
been  reconstituted,  have  placed  the  institution 
in  a  position  to  go  forward  along  a  clearly  de- 
fined path  of  service. 

The  Fund  and  the  Bank  should  make  an  impor- 
tant contribution  to  the  expansion  of  world 
trade,  and  to  the  achievement  and  maintenance  of 
high  levels  of  employment,  production,  and  pur- 
chasing power. 

You  will  note  that  through  these  specialized 
international  organizations,  we  have  enlisted  the 
cooperation  and  aid  of  over  U-0  nations  in  Joint 
efforts  to  meet  pressing  world  economic  problems. 


The  International  Monetary  Fund  came  into 
existence  at  the  end  of  a  period  marked  by  the 
accumulation  of  foreign  exchange  restrictions  of 
various  kinds,  the  dangers  of  competitive  ex- 
change alterations,  and  a  maze  of  other  obstacles 
which  hamper  the  growth  of  world  trade. 


The  formulation  and  coordination  of  the  for- 
eign financial  policies  of  the  United  State 
which  have  been  Implemented  through  these  vari- 
ous agencies  and  operations,  have  been  effected 
through  a  National  Advisory  Council  of  Cabinet 
members  and  heads  of  United  States  financial 
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agencies  which  was  aet  up  by  the  Congreas.  This 
has  contributed  greatly  to  the  soundness  of  our 
program. 

I  have  dlaousaed  our  cooperative  effort  to- 
ward  world  recovery  thus  far,  largely  In  terms  of 
operations  In  the  financial  field. 

There  Is  another,  and  perhaps  even  more  di- 
rect approach  to  which  we  are  giving  our  support 
and  encouragement.  I  refer  to  the  International 
Trade  Organization. 

The  charter  of  the  International  Trade  Or- 
ganization was  conceived  at  the  end  of  a  period 
marked  by  great  economic  hostility  among  nations. 
I  need  not  recite  here  the  effects  of  the  Imposi- 
tion of  embargoes,  of  Import  quotas,  of  export 
subsidies,  of  exchange  controls  and  restrictions, 
and  of  the  maintenance  of  high  sind  discriminatory 
tariffs. 

The  charter  of  the  International  Trade  Or- 
ganization Is  a  practical  alternative  to  such 
conditions.  It  would  Impose  a  oode  of  fair  con- 
duct in  trade  and  commerce  on  the  participating 
members.  It  offers  the  chance  for  the  countries 
of  the  world  to  work  together  for  mutual  advan- 
tage. 

The  world  trade  charter  proffers  the  choice 
between  the  economic  conflict  of  the  past  and  the 
prospect  of  International  cooperation  In  world 
trade,  on  which  peace  and  security  ao  clearly  de- 
pend. 

The  United  States  took  the  lead  In  proposing 
a  charter  for  world  trade.  A  preparatory  commit- 
tee of  IS  nations  met  In  London  late  last  year  to 
draft  provisions  of  this  proposed  agreement.  The 
result  was  encouraging.  A  second  meeting  of  the 
representatives  of  the  nations  is  being  held  this 
month  In  Geneva  to  complete  the  work. 

The  adoption  by  the  nations  of  a  oode  of 
fair  practices  In  International  trade  Is  vital  to 
the  success  of  the  foreign  policy  of  the  United 
States,  political  and  eoonomlo. 

I  should  like  to  mention  here  the  policy  the 
Administration  Is  pursuing  toward  lowering  of 
trade  barriers  under  the  Reciprocal  Trade  Agree- 
ments Act.  President  Truman  has  set  forth  our 
objectives  clearly  and  positively.  Negotiations 
for  the  reciprocal  reduction  of  tariffs  will  be 


carried  on  at  Geneva  simultaneously  with  consid- 
eration of  the  International  Trade  Charter. 

We  must  make  concessions  If  we  are  to  obtain 
concessions.  But  there  Is  no  Intention  to  sacri- 
fice one  group  of  our  economy  to  benefit  another 
group.  Negotiations  will  be  directed  toward 
obtaining  larger  markets,  both  foreign  and  domes- 
tic, for  the  benefit  of  all.  Action  will  be  se- 
lective. The  process  will  be  one  of  considered, 
careful  procedure,  Implemented  by  the  most  ear- 
nest effort  to  safeguard  the  Interests  of  all 
our  people. 

I  would  aay  to  those  who  fear  that  the  trade 
agreement  negotiations  will  prove  disastrous  to 
the  Interests  of  particular  groups,  that  the 
whole  history  of  our  efforts  at  reciprocal  action 
In  this  field  refutes  such  fears. 

If  we  do  not  have  peaceful  and  expanding 
world  trade,  then  most  surely  the  nations  of  the 
world  will  resort  to  Increasing  use  of  the  weap- 
ons of  economic  war.  All  of  us  know  where  that 
policy  has  led  us  In  the  recent  past. 

There  Is  now  pending  before  the  Congress, 
and  before  the  forum  of  American  public  opinion, 
a  new  and  most  Important  proposal.  I  refer  to 
the  President's  request  for  authority  to  provide 
assistance  to  Greece  and  Turkey. 

I  feel  that  any  detailed  discussion  of  this 
proposal  and  Ita  Implloatlona  lies  more  appropri- 
ately In  the  province  of  the  Chief  Executive  and 
the  Department  of  State.  They  have  given  the 
Congress,  and  the  people,  the  fullest  possible 
Information  In  that  respect. 

We  have  cause  for  gratification  In  the  fact 
that  the  consideration  of  aid  to  Greece  and  Tur- 
key la  on  a  non-partisan  basis. 

Support  of  the  cause  of  freedom  anywhere  in 
the  world  Is  a  part  of  the  framework  of  American 
foreign  policy.  Oreco-Turklsh  assistance  is  con- 
sistent with  that  principle. 

The  cost  of  such  a  program  naturally  con- 
cerns all  of  ua  who  realize  the  urgent  need  for 
curtailment  of  federal  expenditures,  and  continu- 
ation of  a  program  of  debt  reduction. 

But  this  nation  made  a  tremendous  contribu- 
tion to  the  winning  of  military  victory. 
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The  amount  needed  now,  and  what  oonoelvably 
may  be  needed  In  the  future,  are  necessary  for 
the  preservation  of  the  fruits  of  that  victory. 

The  vital  Issues  are  peace,  freedom,  and 
security  for  us,  and  for  all  the  world. 


accepted  the   enlarged  role  that  Inevitably  be- 
falls us. 

Great  masses  of  the  people  of  the  world  look 
to  us  for  guidance  and  direction.  This  direction 
and  guidance  we  must  give. 


And  the  three  are  indivisible. 

It  Is  not  by  accident  that  this  nation  haa 
taken  the  leadership  In  the  struggle  for  peace. 
We  have  emerged  from  the  recent  hostilities  with 
great  strength,  amidst  a  world  damaged  and  disor- 
ganized to  a  degree  that  cannot  yet  be  measured. 

Spared  the  extent  of  the  sufferings  and  mis- 
fortunes of  some  of  the  other  nations,  we  have 


At  the  same  time  our  new  role  In  world  af- 
fairs Imposes  on  us  vastly  enlarged  responsibili- 
ties toward  the  peoples  of  the  world. 

The  people  of  this  nation,  and  the  leaders 
of  both  Its  great  parties,  have  not  hesitated  to 
accept  this  new  role.  This  heartening  under- 
standing among  our  people,  this  unity  of  purpose 
Is  the  strongest  augury  for  our  success  In  these 
efforts.  We  will  not  fall. 
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Spreading  the  Public  Debt 

The  following  addreos  was  delivered  by  A.  Lee  M.  Wiggins.  Under  Secretary 
of  the  Treaeury,  before  the  United  States  Savings  Bond  Conference  at  Wash- 
ington, D.  C.  on  March  19.  I9U/. 


I  wish  to  add  a  word  of  welcome  to  this  con- 
ference on  Savings  Bonds.  I  am  glad  to  see  such 
a  representative  group  of  the  banking  fraternity 
assembled  here  with  the  State  Chairmen  and  the 
State  Directors  of  the  Savings  Bond  Program  to 
discuss  the  ways  and  means  of  stepping  up  the 
sales  of  Savings  Bonds. 

This  la  the  first  time  that  I  have  addressed 
any  group  since  assuming  a  position  with  the 
Treasury  and  it  Is  pleasing  to  me  that  the  sub- 
ject Is  one  In  which  all  of  us  are  so  keenly  In- 
terested and  In  which  there  has  been  such  a  fine 
degree  of  cooperation  between  Grovernment  and  in- 
dividual citizens  and  groups. 

The  history  of  the  savings  bond  sales  is  one 
of  the  great  epics  of  the  war.  At  no  time  In  the 
history  of  the  world  have  so  many  people  given  of 
themselves  In  a  public  service  of  financing  their 
CJovernment  nor  sold  more  securities  to  more  peo- 
ple. It  would  be  Impossible  to  give  adequate 
recognition  to  all  who  have  participated,  but  I 
would  like  to  say  to  the  bankers  of  this  country 
that  their  participation,  their  generous  contri- 
bution of  time  and  effort,  and  their  wholehearted 
cooperation  throughout  has  been  an  indispensable 
factor  in  the  success  of  the  program. 

As  a  banker,  I  have  taken  part  in  many  meet- 
ings and  conferences  of  bankers  devoted  to  plan- 
ning for  the  sale  of  savings  bonds  and  from  that 
viewpoint  have  witnessed  fine  demonstrations  of 
zeal  to  perform  a  service  to  the  nation.  Now,  as 
an  official  of  the  Treasury,  I  am  able  to  ap- 
praise from  the  standpoint  of  Government  the  ef- 
fectiveness of  the  work  of  the  bankers  in  promot- 
ing the  widespread  sale  of  Savings  Bonds  and  I 
come  up  with  the  same  answer:  a  good  Job  has 
been  done  and  a  service  for  which  the  bankers  are 
peculiarly  fitted  has  been  performed  with  dis- 
tinction and  with  success. 

The  Savings  Bond  Program  has  always  seemed 
to  me  to  be  a  landmark  in  the  handling  of  the 
public  debt.  From  the  very  beginning  it  was  an 
inspired  idea  that  the  American  people  should  be 
invited  to  come  in  and  help  finance  the  Govern- 
ment in  accordance  with  their  means. 


I  am  a  strong  believer  in  Individual  initi- 
ative and  in  freedom  of  choice  and  rebel  at  the 
idea  of  somebody  telling  other  people  what  to  do. 
During  the  war,  I  applauded  the  determination  of 
the  Treasury  to  avoid  any  system  of  forced  saving 
and  to  capitalize  the  vigor  and  enthusiasm  of  a 
voluntary  program  in  which  all  were  invited  to 
participate.  It  was  the  Savings  Bond  Program,  of 
course,  which  made  the  voluntary  system  work  out. 
It  was  further  proof,  if  any  were  needed,  of  the 
validity  of  the  American  principle  of  democracy 
in  action.  It  proved  again  that  free  men  in  a 
common  cause  voluntarily  can  and  will  do  a  better 
Job  than  under  any  system  of  compulsion. 

As  we  examine  the  problems  of  managing  the 
national  debt  today  and  undertake  to  appraise  the 
realities  of  this  problem  in  terms  of  national 
welfare,  we  reach  an  inescapable  conclusion: 
that  no  matter  what  success  has  been  attained  in 
spreading  the  national  debt  among  85  million 
holders  of  Government  obligations  holding  about 
one-fourth  of  the  debt,  it  is  highly  desirable 
that  both  the  amount  and  the  proportion  of  debt 
held  by  Individuals  be  Increased  substantially. 
In  other  words,  our  task  of  selling  Government 
securities  to  individuals  is  by  no  means  fin- 
ished, but  this  Job  must  be  continued  until  a 
substantially  larger  proportion  of  the  public 
debt  is  owned  by  the  millions  of  the  individuals 
who  constitute  our  citizenship. 

The  people  of  America  are  the  Government  of 
the  nation.  Although  they  delegate  certain  pow- 
ers and  duties  to  elected  representatives,  the 
people  themselves  are  the  source  of  all  govern- 
mental powers  under  the  freedoms  of  democratic 
action.  It  is  a  basic  concept  of  democracy, 
therefore,  that  all  of  the  people  should  partic- 
ipate in  Government.  This  participation  should 
not  only  be  political,  but  should  be  In  supoort 
of  the  Government  through  the  payment  of  taxes 
and  through  the  financial  support  of  the  Govern- 
ment by  owning  a  share  of  the  public  debt.  I 
have  never  subscribed  to  the  theory  that  a  few 
shovad  pay  the  cost  of  Government  nor  that  a  few 
should  own  the  public  debt.  Our  tax  laws  recog- 
nize this  principle  to  the  extent  that  every  man, 
woman,  and  child  is  taxed  directly  or  indirectly 
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for  the  support  of  Sovernment.  Our  Savings  Bond 
Program  adopts  this  principle  by  distributing  the 
debt  to  85  million  bondholders.  By  paying  taxes 
and  holding  Government  securities,  their  Interest 
In  Government  Is  Intensified.  This  contributes 
to  more  responsible  Government.  Moreover,  a 
democracy  would  be  seriously  weakened  If  public 
debt  ownership  were  highly  concentrated  so  that 
tax  money  from  the  many  was  paid  out  In  the  form 
of  Interest  on  the  public  debt  to  a  select  few. 
When  It  Is  realized  that  the  present  Interest  on 
the  national  debt  amounts  to  |15  per  month  for 
every  family  of  five  people,  It  beoomes  obvious 
that  it  Is  In  the  national  Interest  that  as  many 
of  these  families  as  possible  receive  a  share  of 
that  Interest. 

It  Is  now  well  over  a  year  since  the  close 
of  the  Victory  Loan;  and  a  good  time  to  stop  and 
take  Inventory  of  where  we  stand  In  our  objective 
of  spreading  the  debt.  I  should  like  to  summa- 
rize the  situation  briefly  as  I  see  It  at  this 
time. 

First  of  all,  let  us  look  at  the  plus  side. 
The  most  outstanding  factor,  I  think.  Is  that  re- 
conversion has  been  about  completed,  many  re- 
adjustments have  been  made,  and  the  long-heralded 
savings  bond  redemption  spree  has  never  occurred. 
The  supply  of  new  goods  available  Is  going  up 
steadily,  but  there  have  been  no  signs  that 
people  are  Inclined  to  cash  their  bonds  heavily 
for  spending  purposes. 

Redemptions  of  E  bonds  are  going  down  stead- 
ily. The  temporary  holders  from  the  War  Loan 
days  have  pretty  well  liquidated  their  holdings. 
There  Is  good  evidence  to  believe  that,  for  the 
average  family,  bonds  are  the  last  Item  drawn  on 
In  time  of  financial  need.  This  gives  a  pretty 
good  Idea  of  the  psychological  attitude  of  bond- 
holders. 

Another  Item  on  the  plus  side  Is  that  sales 
of  bonds  have  held  up  beyond  expectation.  We  are 
now  selling  E  bonds  at  the  rather  steady  rate  of 
close  to  l5  billion  a  year.  Sales  of  Series  F 
and  G  bonds  have  been  phenomenal,  and  these  bonds 
are  absorbing  a  good  share  of  the  new  savings  of 
the  middle  income  level  each  month. 

Also  on  the  plus  side  Is  the  fact  that  the 
payroll  plan  continues  to  be  popular  with  several 
million  persons.   It  Is  true  that  the  number  of 


participants  Is  down  to  around  6  million,  or 
about  one-quarter  of  the  wartime  level;  but  a 
sharp  drop  was  to  be  expected.  We  could  not  hope 
to  maintain  the  peak  results  of  the  wartime  pro- 
gram; but  If  you  view  our  present  results  against 
peacetime  standards,   I  think  they  are  remarkable. 

Of  course,  I  do  not  for  one  minute  mean  to 
Imply  that  there  are  no  problems  In  the  payroll 
field.  In  fact,  as  I  turn  to  the  minus  side  of 
our  present  situation,  the  weaknesses  that  have 
developed  in  the  payroll  operation  provide  a  good 
place  to  start.  A  number  of  the  small  firms  have 
dropped  the  plan  since  the  war  ended,  and  more 
than  one  big  firm  has  decided  It  can  no  longer 
afford  the  expense  of  carrying  the  plan.  No 
doubt,  there  Is  going  to  be  more  difficulty  along 
these  lines.  Hard-pressed  business  firms  will 
naturally  be  looking  for  ways  to  out  expenses; 
and  some  of  them  are  going  to  wonder  whether  they 
can  Justify  the  cost  of  carrying  the  payroll 
plan. 

This  Is  a  place  where  bankers  can  be  of  con- 
siderable assistance  to  the  Treasury.  In  your 
contacts  with  management.  It  will  be  helpful  If 
you  will  lend  your  personal  encouragement  to  the 
continuation  of  the  payroll  plan.  Often  times 
the  moral  support  of  a  banker  will  convince  a 
businessman  of  the  wisdom  of  keeping  the  plan  in 
operation. 

A  second  point  on  the  minus  side  has  to  do 
with  the  distribution  of  sales  by  size  of  denom- 
inations of  bonds  sold.  Since  the  end  of  the 
war,  sales  of  E  bonds  are  becoming  more  concen- 
trated In  the  higher  denominations,  while  the 
smaller  denominations  have  lost  ground.  Thus, 
19'*-?  sales  of  the  four  smallest  denominations  - 
$10,  $25,  $50,  and  $100  -  were  down  75^  from 
19M4.,  as  against  a  IJ-O^  decline  in  the  $1,000  de- 
nomination. This  Is  a  reflection  of  a  lessening 
participation  in  the  payroll  area  and  a  decline 
by  smaller  purchasers  generally.  It  Is  to  be 
hoped  that  this  trend  can  be  stopped,  because  It 
is  certainly  not  consistent  with  the  objective  of 
spreading  the  debt. 

Still  another  point  on  the  minus  side  is  a 
tendency  of  people  to  let  down,  now  that  the 
periodic  drives  of  the  War  Loan  days  are  missing. 
It  is  hard  to  keep  things  stirred  up  without  an 
occasional  specialty  act.  The  two  publicity 
drives  of  last  year  were  certainly  useful,  but. 
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of  course,  they  didn't  carry  the  punch  of  a  War 
Loan  campaign  or  of  a  team  of  6  million  volun- 
teers. 

This  leads  me  to  an  Important  oonolualon. 
The  best  results  for  the  effort  expended  are 
going  to  come  from  plans  which  Involve  systematic 
savings.  We  cannot  ask  people  to  spend  much  time 
on  one-shot  sales  efforts.  The  money  piles  up 
much  more  quickly  In  continuing  systematic  sav- 
ings plans  like  the  payroll  plan.  This,  as  you 
know.  Is  an  old  maxim  of  bankers,  who  have  been 
telling  people  for  ages  that  a  little  bit  saved 
regularly  soon  grows  to  a  lot. 

I  come  now  to  the  new  bond-a-month  plan  for 
the  banks.  Here  Is  a  new  approach  along  the  same 
lines  as  the  payroll  plan.  It  Is  systematic;  and 
one  selling  Job  accomplishes  a  whole  chain  of 
sales. 

It  Is  also  a  plan  In  which  the  help  of  the 
banks  Is  Indispensable, 

Others  will  discuss  the  details  of  the  plan, 
but  I  would  like  to  add  the  observation  that  the 
program  of  selling  on  a  single  order  basis  a  bond 
a  month  to  a  customer,  to  be  charged  against  his 
checking  account.  Is  the  most  simple,  effective, 
and  logical  plan  that  I  know  of  to  reach  large 
numbers  of  salaried  people,  professional  people, 
and  self-employed.  It  Is  systematic  savings  by 
an  automatic  and  almost  painless  method.  It 
requires  no  repeated  effort  on  the  part  of  the 
buyer.  It  Is  a  program  consistent  with  the  sav- 
ings philosophy  that  bankers  have  long  preached, 
namely,  systematic  and  regular  savings. 

It  Is  not  a  new  program.  Many  banks  have 
been  using  It  for  years  with  great  success,  even 
though  the  plan  has  not  been  backed  up  by  nation- 
wide publicity  and  by  concentrated  effort.  It  Is 
a  supplement  to  the  Payroll  Savings  Plan  and  In 
oases  In  which  that  plan  has  been  abandoned,  much 
of  the  business  can  be  recaptured. 

There  are  many  millions  of  people  who  al- 
ready have  Government  bonds  but  are  not  systemat- 
ically adding  to  their  holdings.  Most  of  them 
have  checking  accounts.  This  plan  enables  them, 
with  the  utmost  ease,  to  transfer  regularly  some 
of  the  checking  account  Into  savings  bonds. 

From  a  fiscal  standpoint,  as  well  as  In  the 


Interest  of  the  entire  national  economy,  the  re- 
sult will  be  a  further  spreading  of  the  debt  and 
an  Increase  in  the  amount  and  proportion  of  the 
debt  held  by  Individuals.  I  need  not  argue  with 
this  group  on  the  desirability  of  that  objective. 

The  success  of  this  plan  Is  going  to  depend 
almost  completely  on  how  the  Individual  bank  and 
Its  employees  try  to  put  It  across.  The  same 
thing  has  always  been  true  of  the  payroll  plan, 
I  remember  some  of  the  dleousslona  on  this  point 
when  the  Banking  Advisory  Committee  was  consult- 
ing with  Treasury  people  during  the  war.  The 
variation  In  the  results  of  the  payroll  plan  were 
tremendous.  There  were  some  Industries  and  firms 
that  did  a  fine  Job.  Others  failed.  The  results 
were  usually  a  reflection  of  Interest  and  energy 
at  the  top.  If  management  was  Interested  and  set 
up  the  proper  organization,  the  plan  was  effec- 
tive. If  management  didn't  care,  the  plan  was 
ineffective. 

You  can  see  for  yourself  that  the  same  thing 
la  going  to  be  true  of  the  Bond-a-Month  Plan  In 
the  banks.  The  most  Important  thing  that  the 
bankers  here  today  can  do  for  this  plan  Is  to 
push  It  In  your  own  banks,  and  sell  It  to  the  top 
bankers  In  your  area. 

In  this  connection,  I  think  It  should  be 
emphasized  that  advertising  In  Itself  won't  sell 
the  new  plan  to  very  many  people.  It  will  help, 
but  It  won't  do  the  Job.  Advertising  Is  neces- 
sary and  desirable;  but  by  Itself  It  won't  sign 
up  many  people  on  the  plan.  The  only  thing  that 
will  prQ(iuoe  an  Important  number  of  participants 
is  to  promote  the  plan  actively  through  aggres- 
sive personal  contact.  Throughout  the  entire 
Savings  Bond  Program  the  experience  has  been  that 
personal  contact  was  the  most  effective  approach. 
Advertising  helped  set  the  environment,  but  per- 
sonal contact  nailed  down  the  sales. 

I  know  there  are  going  to  be  problems  about 
the  Bond-a-Month  Plan,  Just  as  there  are  problems 
about  the  Payroll  Savings  Plan.  There  are  costs 
of  operating  these  plans.  There  may  be  personnel 
problems.  There  Is  sometimes  disinterestedness 
on  the  part  of  the  people  down  the  line.  All  of 
these  things  are  practical  problems. 

Moreover,  the  new  plan  Is  going  to  draw  down 
Dank  deposits  directly  and  thus  affect  the  earn- 
ing assets  of  banks.    It   Is   one   thing  to  talk 
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about  reducing  Inflationary  deposits  In  general, 
but  quite  another  thing  for  a  banker  to  watoh  his 
own  earning  assets  go  down. 

I  have  tried  to  be  frank  today  In  appraising 
the  Savings  Bond  Program.  I  know  you  will, under- 
stand that  the  Treasury  should  be  Its  own  sever- 
est critic.  We  do  not  want  to  mislead  ourselves. 
The  public  debt  Is  too  Important  a  factor  In  our 
economic  life. 

Here  Is  a  plan  and  program  In  which  the  bank 


Is  the  key  figure.  The  objectives  are  not  only 
desirable  but  are  essential  to  the  proper  hand- 
ling of  the  debt.  It  will  require  some  enthusi- 
astic effort  to  make  It  produce  maximum  results. 
We  are  calling  on  a  group  that  has  already  demon- 
strated Its  desire  and  Its  ability  to  perform 
services  of  great  value  to  the  nation  to  a  new 
effort.  I  have  every  confidence  that  the  bankers 
of  America  will  respond  wholeheartedly,  enthusi- 
astically, and  energetically  to  this  further  call 
to  service  In  the  Interest  of  the  welfare  of  this 
nation. 


Other  Speeches  by  Treasury  Officials 


On  April  12,  19'*^?  Secretary  Snyder  spoke 
at  a  Jefferson  Day  luncheon  at  New  Orleans, 
Louisiana.   Copies  of  this  speech  are  available 


from  the  Office  of  the  Director  of  Public  Rela- 
tions, Treasury  Department,  Washington  25,  D.  C. 
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Preliminary  Statistics  from  Corporation  Income  and  Taxable 
Excess  Profits  Tax  Returns  for  1944 


Secretary  of  the  Treasury  Snyder  has  re- 
cently made  public  preliminary  statistics  com- 
piled from  the  basic  corporation  Income  tax  re- 
turns (Form  1120)  and  from  taxable  corporation 
excess  profits  tax  returns  (Form  1121)  for  19W-, 
filed  with  the  Bureau  of  Internal  Revenue  through 
December  31.  ^9^3-  1/  This  Is  an  advance  release 
of  data  from  the  preliminary  report  'Statistics 
of  Income  for  19^^,  Part  2"  which  will  be  pub- 
lished at  an  early  date  In  pamphlet  form.  Ulti- 
mately, a  complete  one  volume  final  report  on 
"StatlBtloa  of  Income  for  igW;,  Part  2,"  will  be 
made  available.  Advance  data  from  the  final  re- 
port on  "Statistics  of  Income  for  19't-3,  Part  2," 
which  Is  not  yet  completed,  were  released  re- 
cently and  were  summarized  In  the  January  19'4-7 
Issue  of  the  "Treasury  Bulletin." 

Information  In  the  release  Includes  data  on 
an  Industry  basis  for  corporation  returns  with 
net  Income  and  for  those  with  no  net  Income  for 
19'*-'*-.  The  data  for  these  corporations  show:  the 
number  of  returns  filed,  total  complied  receipts, 
net  Income  or  deficit, and  dividends  paid  In  cash 
and  In  assets  other  than  the  corporation's  own 
stock.  For  corporations  with  net  Income  there  is 
also  shown  the  total  tax  paid,  and  Its  compo- 
nents: Income  tax,  declared  value  excess-profits 
tax  and  the  excess  profits  tax.  A  separate  tabu- 
lation Is  offered  for  corporations  submitting 
consolidated  Income  and  declared  value  exceaa- 
proflts  tax  returns.  Tabulations  have  also  been 
made  of  the  dividends  received  from  domestic  cor- 
porations and  the  Interest  received  on  Oovernment 
obligations,  classified  according  to  tax  status. 
In  addition,  the  taxable  corporation  excess 
profits  returns  have  been  tabulated  by  various 
adjusted  excess  profits  net  Income  classes  and 
by  method  of  excess  profits  credit  computation. 
Finally,  a  historical  summary  of  corporate  In- 
come, tax,  and  dividend  Items  la  given  for  the 
period  1935-19'*^l^.  This  article  summarizes  the 
data  presented  In  the  advance  release. 

Income  Tax  Returns  and  Taxable  Excess 
Profits  Tax  Returns 

A  total  of  'i-'t6,800  corporations  filed  Income 
and  declared  value  excess-profits  tax  returns  for 
IS^U^  throu^i  December  31,  19*^5.  Of  this  number 
288,908  returns  were  filed  by  corporations  re- 
porting net  Income  of  $27,118  million  (see  line 
3'*  of  Form  1120  facsimile)  2/  and  a  total  tax  li- 


ability of  Ill^,g85  million  of  which  Income  taxes 
represented  |U^,lf55  million  (see  line  kS  of 
Form  1120  facsimile).  2/  Another  123,563  corpo- 
rations with  no  net  Income  reported  deficits  of 
$819  million.  2/  Returns  were  also  filed  by 
3'«-,329  Inactive  corporations. 

In  the  oaae  of  excess  profits  tax  returns, 
55i888  taxable  corporation  excess  profits  tax  re- 
turns were  filed  with  an  excess  profits  net  In- 
come of  $20,1^58  million.  Of  this  number  53,331 
returns  show  an  adjusted  excess  profits  net  In- 
come of  $12,933  million  while  2,557  show  an  ad- 
Justed  excess  profits  deficit  of  $6.6  million. 
The  total  excess  profits  tax  liability  In  l^KK 
amounted  to  $10,'4-30  million. 

The  table  below  compares  In  summary  the  In- 
come and  excess  profits  tax  returns  for  ISkH-  with 
those  submitted  In  19^-3. 


Increase  (+) 

19W*. 

l9'^3 

or 

(Pre- 
limi- 
nary) 

(Com- 
plete) 

Oeoreaae  (-) 

Amount 

Per- 
cent 

Basic  corporation 

Income  tax  returns 

( Form  1120) : 

Number  of  returns: 

With  net  In- 

come 2/ 

288,908 

283.735 

♦5,173 

♦2 

With  no''net 

Income  2/ 

123.563 

136,786 

-13,223 

-10 

Inactive  oor- 

poratlona 

3"^,  329 

35.373 

-I.OW 

-3 

Total 

iat6,600 

1^55. 89^^ 

-9,09't 

_2 

1 1 

( In  millions  of  dollars] 

Net  Income,  defi- 

cit, and  tax: 

Returns  with 

net  Income:  2/ 

Net  Income  27. 

27.118 

28,718 

-1,600 

-6 

Income  tax  J/- 

-179 

-1* 

Returns  with  no 

net  Income: 

Deficit  2/ 

819 

899 

-79 

-9 

Taxable  excess 

profits  tax  re- 

turns (Form  1121): 

Number  of  returns. 

55.888 

68,202 

-12,311* 

-18 

(In  mllllone  of  dollars) 

Excess  profits 

net  Income  k/. . . 

^o,^^58 

22,307 

-1,81*9 

-8 

Adjusted  excels 

profits  net  In- 

come ^/ 

12.933 

l'^.553 

-1,620 

-11 

Excess  profits 

tax  after 

credits  6/ 

lo,»^3o 

11.291 

-862 

-a 

'or  foetaotei  tee  fellovtac  page. 
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Table  1,  which  follows  this  article,  pre- 
sents data  in  detail  on  the  number  of  income  tax 
returns  filed,  Income,  taxes  and  dividends  paid, 
by  major  industrial  groups.  Table  2  is  a  histor- 
ical summary  for  the  years  1935-19'^  of  selected 
items  from  corporate  income  and  excess  profits 
tax  returns.  A  facsimile  of  page  1  and  the  upper 
half  of  page  2  of  the  basic  corporation  Income 
tax  return  (Form  1120)  is  reproduced  on  page  A-I3. 

Consolidated  Returns  of  Affiliated 
Corporations 

The  number  of  consolidated  returns  filed  in 
1914.14.  was  1,300  of  which  1,009  were  for  corporate 
units  with  5,000  subsidiaries  reporting  net  in- 
come of  $3,0l<-S  million  and  total  tax  of  $1,693 
million.  There  were  2S9  corporations  with  7S1 
subsidiaries  which  reported  deficits  of  $52  mil- 
lion and  two  corporate  groups  which  were  In- 
active, 

The  number  of  consolidated  returns  filed  was 
only  0.356  of  all  corporation  returns,  but  the  net 
Income  reported  in  such  returns  was  11.2^  of  the 
net  Income  shown  on  all  returns  reporting  net 
Income.  The  total  tax  of  $1,693  million  paid 
by  corporations  filing  consolidated  returns  was 
llAi^   of  the  total  tax  for  all  corporations. 

Coverage  of  the  Data 

The  summary  data  presented  in  this  article 
are  taken  from  the  basic  corporation  income  tax 
returns  (Form  1120),  covering  the  income  and 
declared  value  excess-profits  tax  liability,  and 
from  the  excess  profits  tax  returns  (Form  1121). 
These  returns  are  filed  (1)  for  the  calendar  year 
ending  December  31,  19'+'<-i  O)  for  the  fiscal  year 
ending  within  the  period  July  IS^k  through  June 
19lj-5,  and  (3)  for  a  part  of  the  year  with  the 
major  part  of  the  accounting  period  falling  In 
1914.1)..  Returns  of  foreign  corporations  engaged  In 
business  in  the  United  States  are  Included. 
Amended     and     tentative   returns  are   not   included. 

1/     prees  Service  Mo.    S-275,   March  26,    I9U7. 

2/  Net  Income  or  deficit  for  19^  Is  the  aiuount  reported 
for  declared  value  excese-prcflte  tax  computation,  ad- 
justed by  excluding  net  operating  lose  deduction,  and 
adding  Government  Interest  subject  to  surtax  only  and 
excess  of  net  long-term  capital  gain  over  net  short- 
term  capital   lose.    (See  line  ik  of  Form  1120  facsimile. ) 

^/  Includes  the  declared  value  excess-profits  tax  which  Is 
reported  on  Form  1120  together  with  the  basic  corpora- 
tion income  tax.  The  declared  value  excess-profits  tax 
was  introduced  Into  the  tax  structure  in  1933  as  a  cor- 
ollary measure  to  the  capital  stock  tax  and  is  covered 
in  Form  1120  with    the   basic   corporate    income   tax. 

k/  Excess  profits  net  Income  is  obtained  from  net  income 
by  maicing  certain  adjustments,      consisting     principally 


The  statistics  are  compiled  from  the  returns  as 
filed,  prior  to  any  revisions  that  may  be  made  as 
a  result  of  audit  by  the  Bureau  of  Internal  Reve- 
nue and  prior  to  changes  which  may  result  from 
carrybacks,  relief  granted  under  section  722  of 
the  Internal  Revenue  Code,  recomputation  of  amor- 
tization of  emergency  facilities,  or  from  the 
renegotiation  of  war  contracts,  after  the  returns 
are  filed.  Changes  resulting  from  the  renegotia- 
tion of  war  contracts  are  recorded  as  settlements 
are  reached,  however,  and  the  effect  of  renegoti- 
ation settlements  reached  to  date  with  respect  to 
the  tax  year  ISkk  will  be  shown  in  a  special 
tabulation  to  be  included  in  the  complete  report, 
"Statistics   of  Income    for  ISkk,    Part  2." 

Comparability  of  Data  Between 
1943  and  1944 

The  comparability  of  the  figures  tabulated 
from  the  ISkk  returns  with  those  from  the  IS^J 
returns  la  affected  by  the  changes  In  law  intro- 
duced by  the  Revenue  Act  of  19't-3  applicable  to 
returns  for  the  calendar  year  19'*-'*-  and  fiscal 
years  ending  In  the  period  January  through  June 
19'<-5'  These  changes  Include  the  Increase  In  the 
excess  profits  tax  rate  from  90^  to  95^.  the  In- 
crease in  the  specific  exemption  from  $5,000  to 
$10,000  and  the  decrease  In  the  Invested  capital 
credit  2/  as  follows: 


Invested  capital 

Percentage  allowed 
as  a   credit  under 
the  Revenue  Act  of 

19'^3 

191^2 

First   $5,000,000 

Next  $5,000,000 

Next  $190,000,000 

Over  $200,000,000 

t 
5 
5 

5 

Further  Information  with  respect  to  these 
changes  may  be  found  In  the  original  release  or 
the  Internal  Revenue  Code  as  amended  by  the 
Revenue  Act   of  19^3. 


of  the  excluelon  of  long-term  capital  gains  and  loBses, 
dividends  received,  and  the  declared  value  excees- 
profitB  tax.  and  the  inclusion  of  the  net  operating 
I08B   deduction. 

^/  ExceBB  profits  net  income  lesB  the  sum  of  the  specific 
exemption,  the  excess  profits  credit,  and  the  unused 
excess  profits   credit   adjustment. 

6/  The  excess  profits  tax  covered  by  Form  1121  was  a  war- 
time measure  designed  in  general  to  tax  wartime  in- 
creases in  corporate  earnings  at  special  rates.  This 
should  not  be  confuBed  with  the  declared  value  excess- 
profits   tax. 

]_/  No  change  was  made  in  the  average  base  period  earnings 
method  of   computing  excess  profits   credit. 
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Table  2.-  Corporation  Income  and  Excess  Profits  Tax  Returns 
Historical  Sunmary^  1935  -  1944 


(In  mllllona  of  doIlarB  except  ae  noted) 


1935    1936   1937    1938   1939    i9to    19'H 


19IK 


19*3    igit"*? 


Inoorne  and  Declared  Value  Exosss-Proflts  Tax  Returns 


Returne  of  all  aotlve  oorporatlonfl: 

Number  ( In  thoueanda) 

Total  compiled  receipts  h/ 

Net  Inoome  less  deficit?/ 

Tax  liability: 

income  tax 

Declared  valua  excess-profits  tax. 

Excess  profits  tax  ^/ 


Total  tax  liability. 
Inoome  after  taxes 


Dividends  paid  In  cash  and  assets  other  than  own 
stock 


Inoome  after  taxes  and  dividends 


Returne  of  aotlve  corporatlone  with  net  Income  2/: 

Number  (  in  thousands) T*  • 

Total  compiled  receipts  4/ 

Net  Income  2/ 

Tax  liability: 

Inoome  tax 

Deolared  value  excess-profits  tax 

Excess  profits  tax  ^/ 


Total  tax  liability. 
Income  after  taxes 


Dividends  paid  in  oash  and  assets  other  than  own 
stock 


Income  after  taxes  and  dividends. 


Returns  of  aotlve  corporations  with  no  net  income  S/: 

Number  (in  thousands) T. . 

Total  compiled  reoeipte  }^ 

De  f iclt  2/ 

Dividends  paid  in  cash  and  assets  other  than  own 
stock , 


Returns  of  inactive  corporations: 
Number  (In  thousands) 


'^77 

111*,  650 

1,696 

710 
25 


735 


961 


5.9'H 


-'*,980 


161* 

77.619 

5. 165 

710 
25 


735 


'*.'*30 


^651 


-221 


313 

37.011 
3,'*69 

1,290 


57 


1*79 

132,723 

7,326 

1,170 
22 


1 

191 

6 

135 

7 

379 

-1 

244 

203 

105,012 

9,478 

1,170 

22 


1.191 


8,287 


7,179 


1,108 


276 

27,711 

2,152 

200 


52 


142 


478 
7,354 


1,276 


6,078 


7,5l'^ 


-1,436 


192 

109,203 

9,635 


1,276 


8,359 


7,309 


1,050 


286 

33,2'H 

2,281 

205 


51 


471 

120, 454 

3.673 

854 

6 


860 


2,813 


5,013 


-2,200 


170 

80,267 

6,526 

854 

6 


860 


5,666 


4.780 


8S6 


301 

40,186 

2,853 

233 


49 


470 

132,878 
6,735 

1,216 

16 


1,232 


5,502 


5,747 


-244 


199 

105,65s 

8,827 

1,216 
16 


1,232 


7.59"* 


5,562 


2.032 


270 

27,220 

2,092 

184 


46 


148,237 
8,919 

2,144 

3?i 


2,549 


6,371 


6,089 


221 

125, 180 

11,203 

2,144 

3?i 


2,549 


8,655 


5,888 


2,766 


252 

23.056 

2,284 

200 


44 


469 

190,432 

16,333 

'•^^ 
3,359 


7.168 


9,165 


6,701 


2,464 


265 

175,182 

18,111 

3,359 


7,168 


10,943 


6,518 


4.425 


2o4 
15.250 

1.779 

183 


40 


443 

217,681 

23,052 

7,852 


12,256 


10,795 


5,607 


5,188 


270 
206,160 
.  24,052 

7,852 


12,256 


11.796 


5.490 


6.306 


173 

11,520 
1,001 

117 


37 


421 

249,772 

27,819 

4,479 

155 

11,291 


15,926 


11,894 


5,728 


6,166 


284 

240,857 

28,718 

4.479 

155 

11,291 


15.926 


12.792 


5,631 


7,161 


137 

8,916 

899 

97 


35 


412 

252.049 

26.399 

4.356 

99 

10,1-30 


14,8*5 


ll,tl4 


6,050 


5,364 


289 

242,811 

27,118 

'*.356 

,99 

10,430 


14,885 


12,234 


5,961 


6,272 


124 

9.238 

819 

89 


34 


Excess  Profits  Tax  Returns 


Taxable  exoess  profits  tax  returns: 

Number  ( in  thousands ) 

Exoess  profits  net  inoome  J_/ 

Adjusted  excess  profits  net  income  8/. 
Excess  profits  tax  5/ ~>  • 


13 

2,998 

912 

374 


42 

12.073 

6.335 

3.359 


5^ 
17.084 

10.495 

7.852 


68 

22,307 
14,553 
11,291 


56 
20,458 
12.933 
10,430 


1/ 


2/ 


5/ 


Prelinlnary. 

Less  than  50  returns  or  ♦50,000. 

The  industrial  classification  is  based  on  the  business  ac- 
tivity reported  on  the  return.  When  nultlple  businesses 
are  reported  on  a  return,  the  classlfloation  la  determined 
by  the  business  activity  which  aooounts  for  the  largeet 
percentage  of  total  receipts.   Therefore,  the  industrial 
groups  do  not  reflect  pure  Industry  olassifioatlons. 
Net  income  or  deficit  for  1944  is  the  amount  reported  for 
declared  value  excess-profits  tax  computation,  adjusted  by 
excluding  net  operating  loss  deduction  and  adding  Qovernnent 
interest  subject  to  surtax  only  and  exoess  of  nst  long-term 
capital  gain  over  net  short-term  oapital  loss;  for  1940-1943 
is  the  amount  reported  for  declared  value  excess-profits  tax 
oomputation  adjusted  by  excluding  net  operating  loss  deduc- 
tion; for  1936-1939  is  the  amount  reported  for  (declared 
value)  excess-profits  tax  computation  and  is  the  difference 
between"total  Inoome" and' total  deductions;"  for  1935  lo  the 
amount  reported  for  income  tax  oomputation. 
Includes  returne  of  inactive  corporations. 
Total  compiled  receipts  consist  of  gross  sales,  grosa  re- 
oeipte from  operations,  all  interest  received  on  Oovernment 
obligations,  other  interest,  rents  and  royalties,  net  oapi- 
tal gain,  dividends,  and  other  receipts  required  to  be  in- 
cluded in  groee  income.   Total  compiled  recelpte  exclude 
nontaxable  inoome  other  than  tax-exempt  interest  received 
on  certain  Government  obligations. 

The  excess  profits  tax  shown  la  that  Imposed  by  Section  710 
of  the  Internal  Revenue  Code,  and  should  not  be  oonfuaed 
with  the  declared  value  excess-profits  tax.   It  was  a  war- 


time measure  covered  by  Form  1121  designed  in  general  to  tax 
wartime  increases  in  corporate  earnings  at  special  rates. 
The  tax  ia  shown  after  deduction  of  the  credit  for  debt  re- 
tirement and  the  net  postwar  refund. 

6/  In  making  historical  comparisons  of  this  kind,  of  course, 
oonsideratlon  must  be  given  to  changes  in  the  tax  laws.   De- 
tails concerning  such  changes  for  years  through  1941  may  be 
found  in  'Statistics  of  Income,  Part  2,"  for  the  year  in 
question.   Changes  applicable  in  1942  are  given  in  the  pre- 
liminary "Statistics  of  Income,  Part  2,"  for  that  year,  and 
those  applicable  in  1S43  are  summarlied  in  the  article  "Cor- 
poration Income  and  Taxable  Excess  Profits  Tax  Returns  for 
1943,"  published  In  the  January  1947  issus  of  the  "Treasury 
Bulletin."   Some  of  the  more  Important  changes  which  should 
be  borne  In  mind  are  the  presence  of  the  surtax  on  undistri- 
buted profits  in  1936  and  1937,  the  introduction  of  the 
excess  profits  tax  in  194o,  and  the  changes  in  the  method  of 
computing  income  subject  to  excess  profits  tax  and  inoome  tax 
introduced  in  1941  and  1942. 

2/  In  1940,  income  tax  was  deducted  from  net  inoome  In  determin- 
ing excess  profits  nst  inoome.   In  1941,  inoome  tax  was  not 
deducted  in  arriving  at  exoese  profits  net  Inoome,  but  in- 
stead excess  profits  tax  was  allowed  ae  a  deduction  in  the 
oomputation  of  normal  tax  net  Inoome.   For  1942  and  later 
yeara,  Inoome  subject  to  excess  profits  tax,  rather  than 
excess  profits  tax,  was  deduetitle  In  determining  normal  tax 
net  Income. 

8/  Adjusted  exceaa  profits  net  Income  la  excesa  profits  net  In- 
come less  the  eum  of  the  epeciflc  exemption,  exceaa  profits 
credit,  and  unused  exceaa  profita  oredit  adjuatment. 
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Treasury  Market  Financing 


Hletorical  details  of  Treasury  market  financing  operations  InTolvlng  bonds, 
notes,    and  certificates   of  Indebtedness,   beginning  with  the  Mfth  Var  Loan 
are  pnbllshed  In  the  tables   on  pages  30  and  31-      Iletalls  of  weekly  Treasury 
bill  offerings  are  shovn  on  pages  33  and  33- 


April  Maturity 

On  April  1,  IS'*-?  there  was  a  maturity  of 
an  Issue  of  7/Sf>  oertlfloates  of  Indebtedness 
outstanding  In  the  amount  of  $2,820  million. 
Secretary  of  the  Treasury  Snyder  announced  on 
March  1°,  ISl+T  that  payment  would  be  made  In  oaah 
for  about  $1,500  million  of  the  maturing  certifi- 
cates. At  the  same  time  the  Secretary  announced 
that  an  offering  of  new,  one-year  7/S/t  certifi- 
cates was  being  iiade,  par  for  par,  in  exchange 
for  the  remainder  of  the  maturity.  Subscriptions 
were  received  subject  to  allotment  to  eill  holders 
on  an  equal  percentage  basis,  except  that  sub- 
scriptions In  amounts  of  $25,000  or  less  were  al- 
lotted in  full.  Cash  subscriptions  were  not  re- 
ceived. 

The  new  certificates  were  dated  April  1, 
iglt-T  and  will  mature  April  1,  19l»-S.  They  will 
bear  Interest  at  the  rate  of  7/S^  psr  annum  which 
will  be  subject  to  all  Federal  Income  taxes.  In- 
terest will  be  payable  in  full  with  the  principal 
at  maturity. 

Subscription  books  were  opened  on  March  19 
and  closed  at  the  end  of  business  on  March  21. 
The  certificates  were  issued  in  bearer  form  only 
in  denominations  of  $1,000,  $5,000,  $10,000, 
$100,000,  and  $1,000,000. 

On  March  28,  IShJ  Secretary  Snyder  announced 
that  subscriptions  for  the  new  issue  aggregated 
$2,669  million,  which  were  allotted  as  follows: 


February  28,  19'*-7.    The  ownership  figures  as  of 
February  28  are  the  latest  available. 

Statement  on  the  Maintenance  of  the 
Interest  Rate  Policy 

On  March  7,  19'*^7f  the  Secretary  of  the 
Treasury  released  the  following  statement  on  the 
maintenance  of  the  present  Interest  rate  policy; 

"In  response  to  inqi'.lries  received  at 
the  Treasury  today.  Secretary  Snyder  an- 
nounced that  no  changes  in  the  Interest  rate 
policy  of  the  Government  at  this  time  are  un- 
der contemplation. 

"He  cautioned  against  any  Interpretation 
of  recent  newspaper  articles  indicating  that 
a  rise  in  rates  Is  imminent.  He  said  that 
all  phases  of  debt  management  are  under  con- 
stant study  by  the  Treasury  and  Federal  Re- 
serve, emd  that  there  has  been  no  change  in 
the  policy  announced  by  the  President  in  his 
Budget  Message  that  'interest  rates  will  be 
kept  at  present  low  levels  through  continued 
cooperation  of  the  Treasury  Department  and 
the  Federal  Reserve  System.' 

"The  technical  methods  by  which  the  Gov- 
ernment's interest  rate  policy  will  be  car- 
ried out  are  «uLso  under  constant  study  in 
collaboration  with  the  Federal  Reserve  Open 
Market  Committee  and  others  Interested  in  the 
subject. 


Subscrip- 
tions 

Allot- 
ments 

Percent 
allotted 

Subscriptions  In 
amounts  of: 

$25,000  or  less 
Over  $25,000,. 

Total 

(In  mil] 
dol] 

55 
2,6l»f 

2,669 

Ions  of 
Lars) 

55 
1,266 

1,321 

100 
1^8 

With  allotments  amounting  to  $1,321  million,  pay- 
ment of  $l,'4-99  million  was  made  In  cash. 

On  the  basis  of  reports  to  the  Treasury  on 
the  ownership  of  the  debt,  about  6't-^  of  the  ma- 
turing certificates  was  owned  by  reporting  com- 
mercial banks  and  the  Federal  Reserve  Banks  as  of 


"The  Secretary  stated  that  the  Treasury 
is  alert  to  the  Government  bond  market  and 
the  effect  of  its  financing  on  bank  reserves 
and  the  needs  of  different  classes  of  inves- 
tors." 

Sunnnary  of  Debt  Reduction  Program 

By  April  1,  19'*^7»  the  Treasury's  debt  reduc- 
tion program  had  been  in  operation  for  13  months. 
During  this  period,  this  program  was  responsible 
for  important  changes  In  the  public  debt,  its 
sire,  ownership  distribution,  and  composition. 

At  the  beginning  of  the  period,  on  Febru- 
ary 28,  19'*-6,   the   total  public  debt   stood  at 
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$279.8  billion,  the  all-time  peak.  At  the  same 
time  the  oash  balance  of  the  Treasury  totaled 
$26.0  billion,  having  been  built  up  to  this  total 
from  overeubscrlptlonB  to  Victory  Loan  aeourl- 
tlea.  The  budgetary  outlook  of  the  Oovernment 
had  become  more  favorable  than  was  expected  on 
V-J  Day,  as  expenditures  of  the  Federal  Govern- 
ment declined  sharply  while  receipts  were  main- 
tained at  a  level  comparable  with  that  of  the  war 
period. 

The  Treaaury  Department,  thM^fer*,  Intro- 
duced a  program  of  paying  In  cash  some  portion  of 
the  seourltles  maturing  In  each  month,  starting 
with  the  March  19U6  maturities.  From  March  1, 
19't-6,  when  the  program  was  started,  through 
April  1,  19'^7.  the  Treasury  paid  In  oash  $28.9 
billion  on  maturities  totaling  $6l.l  billion. 
New  Issues  of  7/Si>  certificates  were  offered  In 
exchange  for  the  remainder. 


In  all,  there  have  been  21  maturities  since 
the  beginning  of  the  debt  pay-off  program.  Of 
these,  payment  has  been  made  In  full  for  the 
Issues  outstanding  In  the  amount  of  less  than 
$2  billion  (seven  Issues  In  all),  and  for  one 
larger  Issue  ($3.3  billion).  Exchange  offerings 
were  mads  for  the  full  amount  of  two  larger  matu- 
rities ($3.3  billion  and  $3.g  billion).  The  re- 
maining eleven  Issues  (ranging  from  $2.5  billion 
to  $5.0  billion)  were  divided  between  limited 
amounts  of  exchanges  and  oash  pay-offs. 

The  determination  of  the  particular  treat- 
ment given  each  of  the  maturities  was  based  on 
such  factors  as  (l)  the  size  of  the  Issue, 
(2)  Its  ownership  distribution  between  bank  and 
nonbank  Investors,  (3)  the  condition  of  the  Oov- 
ernment securities  market,  and  (1;)  the  probable 
effect  of  the  handling  on  the  volume  of  bank  re- 
serves. 


The  following  table  presents  details  on  the 
maturities  each  month  for  the  thirteen  month  pe- 
riod from  March  1,  194^  throu^  April  1,  19^7. 


Disposition  of  Maturing 
March  19^*6  - 

or  Called   Securities 
April   1947 

Issues 

Total 
amount 
maturing 
or  called 

Disposition 

Cash 
pay- 
ment 

Amount 
ex- 
changed 

:in  bllllo 

ns  of  c 

loUars) 

l9'^6 

Mar.     1 
15 
15 

7/8^  certificates 
if)  Treasury  notes 
3-3/4-^  Treasury 
bonds 

4.1 
1.3 

.5 

1.0 
1.3 

.5 

3.1 

Apr.     1 

7/8^  certificates 

4.8 

2.0 

2.8 

May       1 

7/g^  certificates 

1.6 

1.6 

- 

June     1 
15 
15 

7/8^  certificates 
jf)  Treasury  bonds 
3-1/Slt  Treasury 
bonds 

4.8 
1.0 

.8 

2.0 
1.0 

.8 

2.8 

July     1 

0.90^  Treasury 

4.9 
2.5 

2.0 
1.2 

2.9 
1.2 

Aug.     1 

7/8^  certificates 

Sept.   1 

7/8^  certificates 

■^.3 

2.0 

2.3 

Oct.      1 

7/8lt  certificates 

3.'* 

2.0 

1.4 

Nov.     1 

7/S1t  certificates 

3.8 

2.0 

1.8 

Deo.     1 
15 

7/8^6  certificates 
1-1/2%  Treasury 
notes 

3.8 
3-3 

.5 

3.3 

3.3 

191^7 
Jan.     1 

1 

7/8^6  certificates 
3jt  conversion 

3.3 

1/ 

5.0 

.2 

1/ 
1.0 

3.1 

Feb.     1 

7/81&  certificates 

3.9 

Mar.     1 

15 

7/8fi  certificates 
1-1/4^  Treasury 

3.1 

1.9 

2.8 

61.1 

1.0 

1.9 
1.5 

2.1 

Apr.     1 

l/Sii  certificates 
Total 

1.3 

28.9 

32.2 

Het  reduotlon  In  debt.    Prom  February  28, 

1946,  the  peak  of  the  debt,   through  April  1, 

1947,  the  total  public  debt  had  been  reduced  by 
$21.9  billion  to  $257.9  billion.  The  difference 
between  the  net  decline  In  the  debt  and  the  oaah 
payments  of  $28.9  billion  was  accounted  for  by 
$7.0  billion  of  other  public  debt  transactions, 
suoh  as  the  continued  sale  of  savings  bonds,  the 
sale  of  special  Issues  to  Federal  agencies  and 
trust  funds,  and  the  Issuance  of  nonlnterest- 
bearlng  notes  to  the  International  Monetary  Fund 
and  International  Bank  for  Reconstruction  and 
Development.  The  figures  are  analysed  in  the 
following  table. 

Itooonclllatlon  of  Cash  Payments  on  Maturities 

and  Net  Change  in  the  Debt 

February  28,  1946  through  April  1,  1947 


Reduction  In  debt! 

Debt  outstanding  February  28,  1946 
Debt  outstanding  April  1,  1947.... 

Net  ohjtnge  In  the  debt 

Reoonolllatlon; 

Cash  payments  on  laaturltlea 

Less:   Net  change  by  other  publlo 
debt  transactions: 

Savings  bonds 

Savings  notes 

Special  Issues 

International  Monetary  Fund 

notes 

Other  debt  Items 

Total  other  transactions 

Net  change  In  the  debt 


V  Natwltjr  of  $13  allUsn. 


Billions 
of  dollars 


279.8 
257-9 

-21.9 


-28.9 


•»1.8 
*1.3 

+7.0 
-21.9 


A-ao 


Treasury  Bulletin 


Ownership  of  the  debt.  The  distribution  of 
the  ownership  of  the  debt  Indicates  further  the 
effect  of  the  debt  pay-off  program.  Ownership 
estimates  for  February  28,  IS'iJ ,      the  latest  date 


Estimated  Ownership  of  Interest-Bearing 
Public  Debt  1/  , 
February  ZS,   19*^6  and  19*^7 


Banks: 

Commercial  banks 

Federal  Reserve  Banks 


Total  banks. 


Nonbank  Investors: 

Individual s 

Insurance  companies.. 
Mutual  savings  banks. 
Other  corporations 

and  associations... 
State  and  local 

governments 

Federal  agencies  and 
trust  funds 


Total  nonbank 
Investors. . . 


Total  all  Investors. 


Feb.  28, 
19'+6 


Feb.  28, 
19^7 


Change 


(In  billions  of  dollars) 


93.2 
22.9 


116.1 


63.5 
24.8 
11.1 

28.3 

6.7 


28 

0 

162 

k 

278 

5 

71.8 
95.9 


61^.5 
25.4 
12.0 

22.9 
6.2 

31.3 


162.  l^ 


258.3 


-21.  U. 
+1.2 


-20.1 


+1.1 
+.6 
+.9 

-5.»^ 

-5 

+3A 


-20.2 


•   L«*s  than  $30  million. 
1/  Includes  guaranteed  tecurltlai 
public. 


In  the  bands  of  the 


for  which  complete  ownership  data  are  available, 
show  that  most  of  the  decline  In  the  Interest- 
bearing  debt  occurred  In  the  holdings  of  Federal 
securities  by  banks.  The  preceding  table  pre- 
sents ownership  figures  as  of  February  28,  19't-6 
and  19'4-7.  The  table  on  page  k-i  of  the  statisti- 
cal section  of  this  Issue  presents  further  his- 
torical data. 

The  ownership  of  the  debt  Is  divided  Into 
three  broad  groups.  Individuals  are  the  largest 
nonbank  owners,  accounting  for  about  one-fourth 
of  the  debt.  Other  nonbank  investors,  such  as 
insurance  companies,  savings  banks,  governmental 
accounts,  and  corporations  and  associations,  ac- 
count for  about  three-el^ths  of  the  debt.  In 
all,  nonbank  Investors  thus  own  about  five- 
eighths  of  the  total  Federal  debt.  The  remain- 
ing three-eighths  Is  In  the  hands  of  banks  -  com- 
mercial banks  and  Federal  Reserve  Banks. 

An  Important  objective  of  the  Treasury  In 
public  debt  management  Is  to  further  distribute 
the  debt  as  widely  as  possible  a;mong  nonbank  In- 
vestors and  to  reduce  the  holdings  of  commercial 
banks. 
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Budgetary  Receipts  and  Expenditures 


(In  millions  of  dollars) 


First  9  months, 

fiscal  years  I945  to  1947 

Complete  fiscal  years, 
1945  to  1948 

1945 

1946 

1947 

Change 

1946 

to 

1947 

Actual 

Estimated 

1945 

1946 

1947 

1Q48 

January 

Budget 
document  1/ 

April 
Budget 
statement  ^/ 

January 
Budget 
document  l/ 

Receipts: 

26,222 
1,331 

5,297 

252 
2,355 

24,482 
1,277 
5,853 

314 
2,098 

34,024 
876 

22,820 
1,463 
6,215 

381 
2,515 

-1,662 
+186 
+362 

+68 

+417 

-629 
+154 

35,173 
1,780 
6,949 

355 
3,483 

47,740 
1,283 

30,885 
1,701 
7,725 

435 
3,493 

44,239 
1,201 

27,134 
1,941 
8,013 

496 
4,001 

n.a. 

26,061 
2,681 
6,847 

517 
3,011 

Internal  revenue: 

Miscellaneous  Internal  revenue^.,.. 

other  receipts  hj 

Total  receipts 

Less: 

Net  appropriatloriB  to  Federal  Old  Age 
and  Survlvore  Insurance  Trust  Fund. 

Net  receipts 

Expenditures: 

35,458 
929 

33,395 
1,030 

41,585 
1,355 

43,950 
1,450 

39,717 
1,987 

34,529 

33,148 

32,365 

-783 

46,457 

43,038 

40,230 

42,500' 

37,730 

37,027 

22,742 

7,128 

23,673 
13,072 

4,611 

5,139 
3,838 

1,454 
108 

2,055 

-18,534 
-9,235 

+1,454 
+108 

-2,557 

50,337 
30,047 

9,645 
90,029 

27,800 
15,161 

5,581 

7,654 
5,116 

1,900 

3,456 

7,352 
4,900 

2,130 

2,953 

7,367 
4,420 

250 

1,542 
13,579 

War  and  defense  activities: 

War  Department 

Armed  Forces  Leave  Act  of  1946: 

Cash 

MlBcellaneous  war  and  defense  actlv- 

Total 

66,897 

41,357 

12,593 

-28,764 

48,542 

18,126 

17,335 

Veterans'  Administration,  interest  on  pub- 
lic debt,  and  refunds  of  taxes  and 

Veterans'  AdMinl etrat ion  ^6/ 

Interest  on  the  public  debt 

952 
2,403 
1,167 

2,674 
3,04a 
1,494 

7,215 

5,050 
3,329 

1,467 

9,846 

+2,376 

+281 

-26 

2,060 
3,617 
1,707 

7,384 

4,253 
4,722 
3,027 

12,002 

7,518 
4,950 
2,117 

7,309 
4,950 
2,290 

14,549 

7,001 
5,000 
2,040 

Total 

4,522 

+2,630 

14,585 

476 

950 

325 

1,500 

3,251 

14,041 

International  finance: 

Bretton  Woode  Agreements  Act: 

International  Bank 

International  Monetary  Fund 

Export-Import  Bank  -  capital  stock... 
Credit  to  United  Klngdan 

Total 

Alrt  to  flcrl^^il^iire  ^ 

- 

• 
274 

318 

950 

325 

1,100 

+317 

+950 

+51 

+1,100 

159 

674 

476 

950 

325 

1,900 

1,200 

- 

274 

2,693 

+2,4l8 

- 

833 

3,651 

1,602 
1,234 
1,063 
2,345 

10 

1,200 

322 

657 
257 
865 

782 
683 
275 
990 

1,461 
811 
819 

1,581 

+678 
+128 
+544 
+591 

762 

815 

323 

1,093 

980 

■   852 

407 

1,403 

1,680 
1,234 
1,257 
2,555 
10 

1,720 
1,308 
1,469 
3,356 
25 

Government  corporations  (wholly  owned), 
etc.  (net): 

Reconstruction  Finance  Corporation: 
War  and  defense  activities 

395 
-165 

491 
-609 

112 

96 
-9 

-1,036 
-399 

-392 
149 

-630 
182 

-488 
+158 

+407 
+  581 

+658 

472 
-288 

470 
-662 

328 
-23 

-1,044 
.566 

[    161 

-790 
454 

-175 

-100 

-894 

456 

-539 

781 

-494 
543 

Other 

Total 

-1,348 

-690 

-7 

-1,305 

829 

Total  expenditures 

Net  budgetary  deficit  ( -)  or  surplus  (+) 

73,632 

50,229 

29,113 

-21,116 

100,397 

63,714 

42,563 

41,250 

37,528 

-39,103 

-17,081 

+3,252 

-20,333 

-53,941 

-20,676 

-2,293 

+1,250 

+202 

Source:   Dally  Treasury  Statement,  except  aa  noted, 
n.a.  Not  available. 

•   Less  than  $500,000. 

1/     Based  upon  the  19^  Budget  document.  Appendix  T,  released  In 
January  19^7. 

The  President  released  revised  budget  totals  for  the  fiscal 
year  19**7  on  April  19»  19^7;  details  for  expenditures  were  released 
on  April  22,  I9U7  by  the  Acting  Aeeletant  Director  of  the  Budget  In 
testimony  before  the  Senate  Finance  Committee. 

Includes  chiefly  alcoholic  beverages  taxee,  tobacco  taxes,  manu- 
facturers' and  retailers'  excise  taxes,  and  estate  taxes. 
Includes  deposits  resulting  from  the  renegotiation  of  war  contracts. 
Infonnatlon  on  the  amount  of  such  deposits  is  not  available  on  the 


2/ 


basis  of  Dally  Treasury  Statements.  On  the  basis  of  covering  war- 
rants, such  deposits  were  as  follows:   fiscal  year  19'*5,  $2,0Ul  mil- 
lion and  fiscal  year  19^6,  $1,063  million.  Deposits  are  estimated 
at  $408  million  for  fiscal  year  19^7  and  $193  million  for  fiscal 
year  19^.  These  figures  include  so-called  voluntary  retumf. 

5/  Includes  transfers  to  trust  accounts,  etc. 

b/     Includes  expenditures  for  public  works  undertaken  by  Veterans'  Ad- 
ministration. 

jj     Includes  railroad  retirement  and  railroad  unettployment  activities 

and  excludes  expenditures  made  by  Department  of  Labor,  U.  S.  Employ- 
ment Service  (fonnerly  Office  for  Emergency  Manegement,  War  Manpower 
ConBii salon,  U.  S.  Employment  Service),  under  authority  of  the  Social 
Security  Act. 
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Public  Debt  and  Guaranteed  Obligations  Outstanding 

(In  Dllllona  of  dollars) 


End  of  first  9  months, 
fiscal  years  191*5  to  191*7 

End  of  fiscal  years, 
191*5  to  191*8 

Mar.   31, 

191*5 

Mar.    31, 
191*6 

Mar.   31, 
191*7 

Change 
Mar.    31, 
191*6  to 
Mar.   31, 

19l«7 

Actual 

Estimated 

June  30, 
191.5 

June  30, 
191*6 

Juno  30, 

191.7 

1/ 

June  30, 

191.7 

2/ 

June  30, 

I9U8 

1/ 

Securities  leeued  by  the  United  States 

162,625 
51,833 

197,063 
56,550 

172,1*62 
58,156 

-21*,  602 
*1,606 

181,319 
56,226 

237,51.5 
18,812 

189,606 

56,173 

21*5,779 

22,332 

268,111 

1,3U 

269,1*22 

'•3 
1.21. 

n.a. 

n.a. 

n.a. 

Interest-bearing  debt: 
Public  Issues: 

Marketable 

211*,U59 

17,567 

232,026 

1,923 

253,613 
21,135 

230,618 
25,183 

-22,996 
*-l*,0l*7 

271*, 71*8 
1,261. 

255,800 

3,321* 

259,121* 

-18,91.8 
+2,060 

256,357 
2,326 

Matured  debt  and  debt  bearing  no  Interest.. 
Total  public  debt  outstanding 

Securities  guarantsed  by  the  United  States  2/ 

233,950 

276,012 

-16,888 

258,682 

260,1.00 

n.a. 

260,200 

787 

332 

1,U9 

25 

1,1W* 

1*0 
501 
51*2 

11 

1*6 
130 

175 
7 

..6 
-372 

31. 
375 

n.a. 

n.a. 

n.a. 

Interest -bearli^  debt: 
Public   Issues: 

Marketable 

Total  Interest-bearing  debt 

-366 

-1* 

1.09 
21. 

1.67 
10 

Matured  debt 

Total  guaranteed  securities  outstanding.... 
Total  public  debt  and  guaranteed  securities 

553 

182 

-371 

■.33 

1.76 

1*28 

n.a. 

397 

235,091* 



276,565 

259,306 

-17,259 

259,115 

269,898 

260,828 

n.a. 

260,597 

Source:  Dally  Treasury  Statemsnt^  except  aa  osted. 
n.a.  Not  arailalile. 

1/  Based  upon  the  19'+B  Budget  document,  released  In  Januai?  19^7* 


2/    Presldent'e  Budget  Btatement  of  April  ly,  19^1. 

^    Etcludee  guaranteed  eocurltiee  held  by  the  Treasury. 


Means  of  Financln?  Cash  Requirements 

(In  millions  of  dollars) 


First  9  months, 

fiscal  years  191.5  to  191.7 

CoBjilete  fiscal  years,   191.5  to  191*8 

191*5 

191.6 

191.7 

Actual 

Estimated 

191*5 

191*6 

191.7  1/ 

191*7  2/ 

191*8  1/ 

Amount  required  to  be  financed 

39,103 
39,103 

17,081 
579 

10,298 
282 

53,91.1 
l.,529 

20,676 
521* 

2,293 
9,022 

to7 

n.a. 
n.a. 

200 
1*11* 

Net  budgetary  deficit 

Net  decrease   In  public  debt 

Net  Increase  In  General  Fund  balance 

Net  expenditures  In  trust  accounts,   etc.  ^ 

Total  amount  required  to  be  financed 

Means  of  financing 

17,661 

10,580 

58,1*70 

21,200 

11,722 

n.a. 

6lU 

32,91*6 
'',891 
1,266 

17,330 
330 

3,252 
7,328 

57,679 

791 

58,1.70 

10,71*0 
10,1*60 

U,722 

1,250 
n.a. 

202 
1*11 

Net  decrease  In  General  Fund  balance 

Net  receipts   In  trust  accounts,   etc.  ^.... 

Total  amount  financed 

39,103 

17,661 

10,580 

21,200 

11,722 

n.a. 

6ll* 

Source:  Dally  Treasury  Statement  except  ae  noted. 

n.a.  Not  available. 

1/  Based  upon  the  19^  Budget  document. 

2/  President's  Budget  statement  of  April  19,  19^7- 

^  Cco^rlBes  trust  accounts,  sales  and  redemptions  of  obli^tiona 


of  Government  corporations,  etc.,  in  the  market  (not). 
Increment  on  gold,  eoignlorage  on  silver,  miscellaneous 
funds  and  accounts,  and  beginning  with  July  19^,  a 
clearing  account  for  outstanding  checks. 
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RECEIPTS       AND      EXPENDITURES 


May  1947 


Budgetary  Receipts  and  Exjwndlturee 


Table  !•-  Summary  by  Major  Classifications 

(In  nllllona  of  dollars) 


Fiscal  year 
or  month 


Rocelpte 


Groao  receipts 


Total 
receipts 


Internal 
revenue 


Other 
receipts 


Less  net 
approprl at 1 one 
to  Federal 
Old-Aga  and 
SuTTlvors 
Insurance 
Trust  Fund  2/ 


Net 
receipts 


Erpendltures  l/ 


Total 
expendi- 
tures 


War  and 
defense 
activi- 
ties 


Transfers 
to  trust 
accounts, 
etc. 


Govemmont 
corpora- 
tions 
(whollj 

ovned) , 

etc. 
(net) 


Net 

budgetary 

deficit 

1/ 


1937 

1938 

1939 

19W 

igw 

19I12 

19113 

19i»'t 

19l»5 

19't6 

igW -March. 
April. 
May... 
June. . 


July 

August .... 
September. 

October. . . 
November. . 

December. . 


19U7-January. . 
February . 
March.  — 


6,  ate 
5,668 

5,925 
8,269 
13,668 
23,385 
li5,Uo8 
147,7110 
It  It, 239 
5,762 

2,73'* 
2,998 
It, 1452 

2, 600 

2,717 
it,lt8l 

2,617 
2,639 

It,  113 

3,860 
It,6lt3 
5,72l> 


It,  597 
5,6714 
5,161 
5,303 
7,36a 

12,993 
22,ll4l4 
ltl,685 
113,902 
140,310 

5,583 
2,310 
2,308 
14,080 

2,251 
2,14914 
11,291 
2,230 
2,1403 
3,693 

3,l»15 
14,2714 
5,4116 


1486 
359 
319 
31.9 

392 
389 
3211 
1131 
355 
1'35 

te 

it5 
te 
35 
I4I1 
liO 
te 

lis 
l<5 
li3 

I47 
36 
39 


210 

208 
188 

273  y 
5155/ 

286  U/ 
916  W6 

3,292  tr 

3,1183  1/ 
3,l«93  6/ 

138 

37.9 
6I49 
367 

305 
183 
II17 

3itl 
192 
377 

398 
333 
239 


265 
387 
503 
538 
661 

869 
1,103 
1,260 
1,283 
1,201 

15 

57 

265 

3 

61 

283 

3 

73 

275 

6 

I40 

2614 

2U 


5,029 
5,855 
5,165 
5,387 
7,607 

12,799 
22,282 
Iili,lli9 
l<6,U57 
143,038 

5,71*7 
2,677 
2,733 

i4,li79 

2,539 
2,14314 
U,U78 

a,5itit 

2,364 
14,107 

3,820 
l»,378 
5,701 


7,806 

7,031 

9,027 

9,297 

13,765 

311,290 

79,702 

95,573 

100,397 

63,7114 

3,8l45 
14,268 
3,86l4 
5,352 
3,6411 
2,932 
2,755 
2,965 
2,529 
3,662 

3,113 
3,914 
3,598 


6,641 
5,985 
7,313 
7,109  , 
6,079  i/ 
6,005 
5,635 
6,149 
8,730 
ll»,559 
2,028 

1,490 
1,400 
3,066 

2,694 
1,274 
1,718 
1,494 
1,094 
2,017 

1,523 
2,473 
2,063 


929 
1,029 
1,206 

1,657 
6,301 
26,011 
72,109 
87,039 
90,029 
48,542 

2,550 
2,560 
2,182 
2,442 

1,190 
1,509 
1,100 

l,4Sl 
1,436 
1,580 

1,412 
l,l»57 
l,te8 


608 
225 
187 
232 
331 
381 
1*35 
556 
1,646 
1,918 

23 
200 

95 

5 

631 
13 
32 

48 
27 
21 

71 

16 

1 


-371 

-208 

320 

299 

1,054 

1,893 
1,523 
1,829 

-7 
-1,305 

-757 

18 

187 

-161 

-870 
136 
-96 

-59 
-28 

45 

108 
-32 
106 


2,777 

1,177 

3,862 

3,910 

6,158 

21,491 

57,420 

51,424 

53,91*1 

20,676 

-1,902 

1,591 

1,131 

873 

1,105 

499 

-1,723 

420 

165 

-445 

-706 

-464 

-2,102 


Source: 
1/ 

2/ 


^ 


Dally  Treasury  Statement. 

Excludes  amoimts  for  public  debt  retirement  vhlch  are  chargeable 
to  the  sinlilng  fund,  etc.  xmder  special  provisions  of  lav. 
For  explanation  see  tables  irtilch  follow  entitled  "Social  Security 
Program." 

Total  expenditures  less  net  receipts. 

Includes  recoveries  of  U.  S,  Investments  In  capital  funds.  Such 
recoveries  totaled  $5!*  million  In  the  fiscal  year  I9UO;  $319  mil- 
lion In  the  fiscal  year  19''1;  $l8  million  In  the  fiscal  year  19^2; 
and  $10  million  In  the  fiscal  year  19'*3. 


^    Receipts  from  reductions  in  capital  stock  and  paid-in  surplus 

available  to  be  reissued  under  existing  law  are  Included  as  negative 
items  under  expenditures.  Such  reductions  totaled  $315  million. 

6/     Includes  deposits  resulting  from  the  renegotiation  of  war  contracts. 
Information  on  the  amount  of  such  deposits  Is  not  available  on  the 
basis  of  Dally  Trea3\iry  Statements.  On  the  basis  of  coveriDg  war- 
rants, such  deposits  were  aa  follows:  fiscal  year  19^3,  $550  mil- 
lion; fiscal  year  19H,  $2,235  million;  fiscal  year  I9U5,  $2,01*1 
million,  and  fiscal  year  19^*6,  $1,063  million.  These  figures 
■  Include  so-called  voluntary  returns . 


Table  2.-  Analysis  of  Receipts  from  Internal  Revenue  2/ 


(In  millions  of  dollars) 


Fiscal  year 
or  month 


Inccone  and  profits  taxes 


Withheld  by 
en^loyers  2/ 


Other 

i/ 


Bnployment  tajies 


Social  security  taxes  jjj 


Federal  Insurance 
Contributions  Act 
(Old-a^e  insiirance) 


Federal  Uhamployment 
Tax  .'Vet  (Unemploy- 
ment Insurance) 


Carriers'  Taxing 
Act  of  1937 
(Railroad 
retirement) 


Miscel- 
laneous 
internal 
reTenue 


1937 

1938 

1939 

1940 

1941 

1942 

19143 

1944 

191*5 

1946 

1946 -March. 

April. 
May. . . 
June. . 


July 

Au^st .... 
September . 

October. . . 
November . . 
December. . 

19'*7-January. .. 
February . . 
March 


4,597 
5,674 
5,161 
5,303 
7,362 

12,993 
22,144 
41,685 
43,902 
40,310 

5,583 
2,310 
2,308 
4,080 

2,251 
2,494 
4,291 

2,230 
2,403 
3,693 

3,1*15 
4,274 
5,446 


2,163 
2,640 
2,189 
2,125 
3,1*70 

7,960 
16,094 
31*, 655 
35,173 
30,885 

4,838 

1,603 

1,407 
3,392 
1,489 
1,513 

3,550 

1,404 
1,444 
2,886 

2,664 
3,222 
4,650 


8,393 

10,289 

9,392 

658 

485 
966 
650 

511* 

1,070 

705 

557 

1,111 

766 

546 

1,376 

785 


2,163 
2,640 
2,189 
2,125 
3, ''70 

7,960 
16,094 
26,262 
24,884 
21,493 

4,180 

1,118 

442 

2,742 

974 

'i43 

2,845 

847 

332 

2,120 

2,117 
1,845 
3,865 


253 

755 

740 

•  833 

925 

1,186 

1,1*98 

1,739 

1,780 

1,701 

97 

65 

285 
73 

67 
302 

85 
74 

290 
86 

58 

387 

114 


194 
514 
530 
604 
691 

896 
1,130 
1,292 
1,310 
1,238 

18 

61 
269 

7 

62 
284 


70 
276 

7 

42 

266 

25 


58 

90 

101 

108 

93 

120 
158 
180 
185 
180 


3 
11 

1 

2 

10 

1 

2 
9 

1 

14 

116 

12 


150 
109 
121 
137 
170 
209 
267 
285 
283 

65 
1 
5 

65 


76 
2 

5 
78 


77 


2,181  ^ 
2,279  2/ 
2,232 
2,31*5 
2,967 

3,81*7 
l*,553 
5,291 
6,949 
7,725 

649 

642 

615 

615 

695 
679 
656 

752 
669 
722 

693 
566 
682 


Source; 


i^ 


i/ 


Daily  Treasury  Statement.  h^/ 

Less  than  $500,000.  ~ 

For  further  details,  see  chapter  entitled  "Internal  Revenue  Statistics." 

Excludes  receipt  of  victory  taxes  withheld  pursuant  to  the  Revenue 

Act  of  19^2.  Such  receipts  have  been  classified  as  "Other"  income        ^/ 

and  profits  taxes. 

Includes  unjust  enrichment  tax. 


For  the  period  prior  to  September  1939*  the  data  in  the  columns 
entitled  "Federal  Insurance  Contributions  Act"  and  "Federal  Unem- 
ployment Tax  Act"  represent  collections  under  Titles  VIII  and  DC, 
respectively,  of  the  Social  Security  Act. 

Includes  less  than  $^0,000  in  receipts  from  "Agricultural  Adjust- 
ment taxes." 
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Budgetary  Receipts  and  Expenditures  -  (Continued) 
Table  3.-  Analysis  of  General  Expenditures!/ 

(In  mllllone  of  dollars) 


Fiscal  year 
or  nonth 


Total 
general 
eipend- 
ItureB 


Veterans'  Administration, 
interest  on  public  de))t,  and 
refunds  of  taxes  and  duties 


Teterans' 
Adminis- 
tration 


Interest 
on  the 
public 
debt 


Refunds 

of 

taxes 
and 
duties 

a/ 


Other  general  expenditures 


Aid  to 
agri- 
culture 


Social 

Security 

program 


Public 
vorka 

1/ 


Inter- 
national 
Finance 
8/ 


Civilian 
Conser- 
vation 
Corps 

i/ 


Direct 
and 
work 
relief 

2/ 


other 
1/ 


1937. 
1938. 
1939. 
19ltO. 
19'*1. 

19112. 

1941*. 
WS. 
I9U6. 


19l4£-March 

April 

Haj 

June 

July 

Au^st 

September. 

October . . . 
Norenber . . 
December. . 

19U7-Januarj... 
February . . 
March 


6,6IH 
5,985 
7,313 
7,109 
6,079 


6,005 
5,635 

6,ll»9 

8,730 

lit,  559 


2,028 


l,li90 
1,1(00 
3,066 


2,6911 
1,271* 
1,718 


l,U9li 
l,09l> 
2,017 


1,523 
2, '•73 
2,063 


1,503 
1,567 
l,561t 
1,687 
1,751 


1,906 
2,1*56 
3,500 
6,258 
10,620 


1,215 


1,103 
1,015 
2,1*07 


1,071* 

823 

1,227 


785 

61*9 
1,561 


960 
850 

1,552 


581 
582 
557 
557 
553 


555 
572 
629 
93"* 
2,871 


318 


1*06 
1*15 
1*96 


1*63 
512 
1(81* 


518 
1*88 
560 


51.9 
5'*5 
565 


866 

926 

9I1I 

1,01*1 

1,111 


1,260 
1,808 
2,609 
3,617 
It, 722 


61*6 


171* 

106 

1,395 


2l*9 
122 
61*8 


160 
105 
952 


31*3 
121* 
626 


56 

59 
66 
89 

87 


91 

76 

262 

1,707 

3,027 


251 


523 

1*91* 
516 


361 

189 

95 


108 
55 

1*9 


68 
iBl 

361 


5,136 
1*,I*16 
5,751 
5,1*21 
l*,327  10/ 


li,099 
3,178 
2,61*9 
2,1*72 

3,938 


813 


387 
385 
660 


1,620 
1*51 
1*92 


709 
1*1*6 
1*56 


563 
1,623 

512 


971 

85"* 

1,228 

1,51*1 

81*7 


1,098 
1,093 

912 

763^ 

998  iiy 


562  n/ 


98 
23 

77 


1,021*  5/ 
58 
29 


1*8 
37 
39 


65 


181* 
335 
31*7 
392 
1*57 


515 
511* 
529 
1*97 
550 


32 


67 
1*2 
23 


98 
1*6 
1*6 


71 
61* 
1.8 


69 
61 
26 


1,021* 
801* 

1,000 
91*9 
738 


680 

51*3 

1*33 
323 
1*07 


386 
326 
290 
283 
257 


163 

18 


1,895 
1,1*76 
2,21*2 
1,573 
1,371* 


970 

299 

17 


32 


36 
1*0 
56 


67 
101 

96 


139 

68 

lilt 


98 


833 


100 
200 
258 


300 
100 
200 


325 
159 


200 

1,209 

200 


678 
622 
61*2 
685 
651* 


673 
712 
758 
890 
1,151 


88 


86 

81 

2lt6 


130 
llt6 
121 


127 
118 
255 


130 
190 
135 


1/ 


Source:  Daily  Treasury  Statement.  6/ 

Less  than  $y)OtOOO. 

General  expenditures  now  Include  expenditures  for  rerolTlng  funds; 
back  figures  have  been  revised  accordingly. 

Includes  public  works  undertaken  by  the  Veterans*  Administration. 
Does  not  include  transfers  to  truBt  accounts,  etc.  These  are 
shown  In  Table  5-  jj 

"Refunds  of  taxes"  Include  amounts  transferred  to  public  debt  ac- 
counts to  cover  issuance  of  excess  profits  tax  rofxmd  bonds  and 
exclude  refunds  of  taxes  under  the  Social  security  program.  Ex- 
cess profits  tax  refund  bonds  wore  formerly  issued  to  corpora- 
tions entitling  them  to  a  post-war  credit  equal  to  10$  of  the  ex- 
cess profits  tax  paid.  The  Tax  Adjustment  Act  of  19^*5  reduced  by 
10%  the  amoimt  of  excess  profits  tax  to  be  paid  and  abolished  the       8/ 
post-war  credit.  For  amounts  of  excess  profits  tax  refund  bonds 
issued,  see  the  first  table  in  chapter  entitled  "Public  Debt  and 
Guaranteed  Obligations  of  the  United  States  Government."   Outstand-      ^ 
ing  excess  profits  tax  refund  bonds  may  be  redeemed  at  the  option 
of  the  holder  commencing  January  1,  19^6;  when  such  redemptions 
occur,  they  will  appear  as  retirements  of  public  debt.  10/ 

2/     Consists  of  Department  of  Agriculture  expenditures,  except  forest 
roads  and  trails  which  are  included  In  Public  works.   In  fiscal 
year  19^5  and  in  July  19^6  there  are  Included  $257  million  and 
$921  million,  respectively,  for  restoration  of  capital  impairment      11/ 
of  Commodity  Credit  Corporation. 


Includes  railroad  retirement  and  railroad  iinenqjloyment  activities 
and  excludes  expenditures  made  by  Department  of  Labor,  U.  S.  Qn- 
ploymont  Service  (formerly  Office  for  Binergency  Management,  War 
Manpower  Commission,  U.  S.  Qnployment  Service),  under  authority 
of  Social  Security  Act.  For  further  details,  see  tables  which 
follow  on  the  Social  security  program. 

Includes  public  buildings,  public  highways  (including  forest  roads 
and  trails),  river  emd  harbor  work  and  flood  control,  Tennessee 
Valley  Authority,  Federal  Public  Housing  Authority  (formerly  U.  S. 
Housing  Authority) ,  reclamation  projects  and  the  Public  Works  Admin- 
istration. Excludes  certain  expenditures  for  public  works  in  con- 
nection with  war  activities  by  the  Federal  Works  Agency,  beginning 
July  19»*1. 

Consists  of  payments  under  Bretton  Woods  Agreements  Act  -  Inter- 
natlonaj.  Bank;  credit  to  United  Kingdom;  and  Export-Import  Bank 
of  Washington  -  capital  stock. 

Classified  as  Other  expenditures  commencing  July  1,  i9'*5.  For  addi- 
tional Information  on  Direct  and  work  relief,  see  "Treasury  Bul- 
letin" for  August  19'*5,  page  6. 

Gross  expenditures  have  been  reduced  $315  million  representing  the 
repayment  of  capital  funds  by  certain  United  States  Government  agen- 
cies. For  further  details  see  "Treasury  Bulletin"  for  June  19^3> 
page  9,  footnote  12. 

Includes  $500  million  for  Commodity  Credit  Corporation  -  postwar 
price  support  of  agriculture. 
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Budgetary  Receipts  and  Expenditures  -  (Continued) 
Table  4«-  Analysis  of  Expenditures  for  War  and  Defense  Activities 


(In  mllllont  of  dollars) 


FlBcal   year 
or  month 


War 

Depart- 

a«nt 


Navy 

Depart- 
ment 


Araed 
Forcet 
Leave  Act 
of  I9U6 
1/ 


Bonda  Caah 


Agricul- 
ture 
Depart- 
ment 


Fed- 
eral 
Secu- 
rity 
Agency 


fed- 
eral 
Vorica 
Agency 


Hational 
BoualDg 
Agency 
2/ 


Selective 
Serrlce 
(adBilnia- 
tratlre) 


Treaa- 
ory 

Depart- 
aeot 


United 

States 

Narltlae 

CoBBla- 

alon 


Kar 
Ship- 
ping 

Adnln. 


Aid 

to 

China 


United 

Nations 

Belief 

and 

Eehabll- 

Itatlon 


Surplus 
property 
disposal 
agenclee 


Other  war 
and  de- 
fense ac- 
tivities 
expendi- 
tures ^/ 


1937 

1938 

1939 

i9k> 

19U1 

19'*S 

19't3 

iguu 

IS"*? 

19W 

19U6-March 

April 

May 

June 

July 

August. . . . 
Septenber. 

October. . . 
November. . 

Decenber. . 

191*7- January.  .. 
February. . 
March 


929 
1.029 
1,%6 
1.657 
6.301 

Zi.Oll 
72.109 
87.039 
90,029 
"tg.  51*2 

2.550 

2.560 
2,182 

2,W(2 

1.190 
1,509 
1.100 

l.Ugl 
l.'»36 

1.580 
1.U12 

l.'t57 
1,U28 


378 
"32 
U90 
667 
3.678 

l't,070 

''2,265 

>t9,2U2 

50.337 

27.800 

1.U82 

1,U20 
1,2U2 
I.U65 

300 

675 
38U 

616 
669 

665 

61tl4 

57" 
611 


557 
596 
673 
892 
2.313 

8,580 
20.888 
26.538 

30.0it7 
15,161 

73'» 
858 
6!io 

590 

519 
551 

Ug6 

UB5 

ilc 

»H9 

353 
351 
359 


70 
2U0 
293 
278 

269 
303 


696 

2.011 
2,11*3 
1,198 
1,0>«1 

29 

10 

3 

131 

12 
k 
3 

3 

5 
-39 

-98 

-lU 

2 


62 

111 
153 

133 

122 
60 


62 
215 
228 
185 

91 

5 

u 

5 
U 

7 
5 
3 

u 

k 

-1 

2 
2 
2 


■^5 

297 

608 

539 

70 

80 

-13 

US 

-5 
-3 
U 
U 
3 
u 

28 

5 

33 

U 

u 


33 
52 
59 
63 
52 

3 

U 
k 
3 
U 

3 

k 

3 
3 
3 

2 
3 
2 


2U 

519 
1,201 
1,1*32 
1,U62 

695 

uu 

u 

2U 

29 

35 

6 

17 
10 

1* 

5 
20 
12 


-6 

1 

l*U 
99 
51 

929 
2,776 
3.812 
3.227 

69I* 

16 

17 
50 

I* 

u 

-3 

18 

22 
38 
28 


132 
1.105 
1.922 
2,0>*2 
1,367 

78 

63 

'•7 
37 

3'» 
UO 
II 

I 
I 


200 

uo 


lUo 
120 


Ik 


uk 
66U 


96 

91 

169 

169 
103 

198 
87 
91 

102 
103 
52 


10b 


5 

36 
53 

27 
23 

29 

26 
2U 

1.0 


108 

382 

795 

991 

1,022 

611 

36 
33 

79 

53 

21* 

7 

U2 

25 

12 
15 


Source:   Daily  Treasury  Statement. 

•    LeflB  than  $^00,000. 

^/   AdBlalstratlve  expenses  In  carrying  out  provlelons  of  Act  are 

Included  under  War,  Navy,  and  Treasury  (Coast  Guard]  Department*. 

2/   Includes  war  public  housing  functions. 

3/   Includes  «ar  expenditures  of  Commerce,  Justice.  Interior,  Labor,  and 
State  Departments:  Civil  Service  Conmlselon;  Executive  Office  of  the 
President  (Including  Office  for  Emergency  Management);  Panama  Canal; 
and  capital  stocic  of  Smaller  War  Plants  Corporation.   Includes  De- 
fense Aid  Special  fond  through  the  fiscal  year  19^3:  thereafter 


such  expenditures  are  reflected  within  the  respective  departments. 

U/  Classification  changed  to  reflect  expenditures  for  the  fiscal  year 
19^  under  "War  activities."  Prior  year  expenditures  are  included 
under  "General.* 

^/     Effective  September  1,  19^*6.  expenditures  of  the  War  Shipping  Ad- 
ministration are  Included  with  the  expenditures  of  the  U.  S.  Maritime 
Commission  to  which  all  functions  were  transferred  for  the  purpose  of 
liquidation  by  December  }\,    19'*6>  pursuant  to  Sec.  202,  public  law 
U92,  approved  July  8.  I9U6. 


Table  5.-  Analysis  of  Expenditures  for  Transfers  to  Trust  Accounts,  Etc. 

(In  millions  of  dollars) 


fiscal  year 

or  month 


Veterans' 

Adminis- 
tration 
i/i/ 


Social 

security 
program 

i/i/ 


Government 

•Btployess' 

retirement 

funds 

(U.  S.  share) 


Aid  to 
•gricolture 

i/it/ 


Federal 
contribution 
to  Diatrlct 
of  Columbia 


1937. 
1938. 
1939. 
191*0. 
191*1. 

191*2. 
19'»3. 
191*1*. 

191*5. 
191*6. 


19ll£ -March. 

April. 
May... 

June. . 


July 

August. . . . 
September. 

October. .. 
Soveaber. . 
December. . 

19l*7-January... 
February. . 
March 


6O8 
225 
187 
232 
331 

381 

1.35 

556 

1,61*6 

1,918 

23 

200 

95 

5 

631 
13 
32 

1*8 
27 
21 

71 
16 
1 


557 


10 

1 

30 
101 

1,126 

1,381 
23 

162 

95 

5 

226 

13 

32 
U 

27 

a 

27 

16 

1 


11*6 
107 
121 
132 

1U5 

221 
271* 
318 
302 


38 

17U 

UU 


1*7 
73 
75 
87 
93 

103 
107 
177 
197 
21*7 


223 


18 
91 

126 

71 

-3 


Source:  Dally  Treasury  Statement.  2/ 

•   Less  than  1500,000. 

1^/  Additional  transactions  are  shown  In  Table  3-  ii/ 

2/  Comprises  Adjusted  Service  Certificate  Fund  and  the  National  Service 
Life  Insurance  Fund,  adinlaiatered  by  the  Veterans*  Administration. 


Includes  railroad  retirement  and  railroad  unemployment  activities.   For 
further  explanation  see  tables  which  follow  on  social  security  program. 
Represents  transactions  in  commodity  food  stamps  by  Department  of  Ag- 
riculture.  This  activity  formerly  came  under  the  Office  of  Distribu- 
tion and  prior  thereto  under  the  Agricultural  Marketing  Administration. 
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Budgetary  Receipts  and  Expenditures  -   (Continued) 
Table  6.  -  Analysis  of  Expenditures  of  Government  Corporations   (Wholly  Oivnedl,  Etc.    (Net) 

(In  KlllloBB  of  dolXara) 


Tlacal  j«ar 
or  aonth 


Credit 
Corpora- 
tion 


Export- iMport 
Bank  of 
Vashlngton 


Federal 
HouBlng 
AdBlnla- 
tratlon 


Tederal 
Public 
Houalne 
Authority 


HoMB  Ovnera* 
Loan  Cor- 
poration 


Peconstructlon  Finance 
Corporation  l/ 


War  and 
defenae 
activities 


Fural  Electri- 
fication 
AdMlnla  tret  Ion 


1937. 
1938. 
1939. 
I9WI. 
Wkl. 


19^2. 
19*3. 
19  W. 


19116  ■March. 


April. 
May... 
June. . 


July 

Au^Bt. .  .  . 
September. 


October. . 
NoveiBber. 
December. 


I9it7-Janu9ry. . 
February. 
March 


-371 

-208 

320 

299 

1,05* 


1,893 

1,523 

1,829 

-7 

-1,305 


-757 


18 

187 

-161 


-870 

136 

■-96 


-59 
-28 
'•5 


108 
-32 
106 


-U2 

-I8I. 

136 

210 

3''7 


2k2 
-193 

225 

-i,ovi.  3/ 
-631  y 


-3 

11.6 

-151 


-959^ 

U5 

51* 


13 
-5S 
128 


101 
-39 
-21 


-106 
-39 


-11 
-66 
20 


6U 

-15 
-30 


-54 

53 
107 


78 

70 

103 


-8 

-5 

•2 

-20 

-5 

.0 
-3 
-3 


11 
-3 


-2 

1> 

-2 


-2 
-3 


1 

55 

17 

233 


we 

-3 
15 
12 

1 


-6 

-1 

3 


_2 
2 

1 


-1.3 

-60 

M> 

-239 


^56 
-363 
-396 
-323 

-275 


-S2 
-22 
-25 


-18 
-22 
-16 


-18 

-16 
-15 


-19 
-16 
.16 


2/ 


"172 

328 

-96 


85 

lUS 

-I 


1*3 

51. 

-110 


3 

-18 

-19I1 


-102 
-73 

3 


-329 
-9 

2I17 

1>2 

725 


1,936 

2,ll62 

2,1135 

-288 

-23 

28 


-1 
-11 

-2 


13 

-3l» 
7 


8 
21 

26 


Ul 
17 
50 


2 


-1 
-1 


-59 
75 
-3 


-71 
-37I1 

-3^2 
-159 


-21 
-3 


-11. 
.1* 
-2 


-12 
-17 

-10 


11 

-3 


1/ 


Dally  Treaaury  Statement. 
Lose  than  $500,000. 

Includes  triuisactlons  on  account  of  RFC  Mortgage  Company,  Federal 
National  Mortgage  Aaeoclatlon,  Office  of  Metale  Reserve,  Office  of 
Rubber  Peeerro,  Office  of  Defense  Plants,  Office  of  Defense  Sup- 
plies, U.  S.  Commercial  Company,  War  Damage  Corporation,  and  Rubber 
Derelopraent  Corporation. 

Division  between  expenditures  for  War  and  defense  activities  and 
other  not  available. 

Payments  of  $957  million  have  been  made  during  the  fiscal  year  I9U6 
by  the  Agriculture  Department  (charged  as  var  and  defense  activities) 
to  the  Commodity  Credit  Corporation  In  reimbursement  for  agricultural 


coanodities  procured  In  connection  vlth  the  lend-lease  program  and 
reflected  in  previous  expenditures  of  the  Commodity  Credit  Corpo- 
ration. Similar  payments  during  the  fiscal  year  19'*5  amounted  to 
$1,182  million. 

J*/  Represents  payment  to  Commodity  Credit  Corporation  under  act  of 
February  18,  19U6. 

^     The  act  of  July  20,  19^6,  authorized  the  Secretary  of  the  Treasury 
to  cancel  notes  of  the  Commodity  Credit  Corporation  In  the  amount 
of  $921  million  for  the  restoration  of  its  capital  impairment. 
This  amount  is  treated  as  a  general  expenditure  vlth  a  correspond- 
ing credit  under  Government  corporations  (wholly  owned),  etc.  (net). 
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Budgetary  Receipts  and  Expenditures  -  (Continued) 
Table  7.-  Total  Budgetary  Receipts  and  Expenditures  by  Months,  Beginning  with  1938 

(In  Kllllons  of  dollars)  * 


Calendar  year 


Apr. 


Haj 


Julj 


Aug. 


Sept. 


let  budgetary  recelpta  1/ 


1938. 
1939. 

19l'0. 
Will. 

19Wt. 

19116. 
19'' 7. 


271 
315 
3UO 
578 


788 

S,7't7 
3,556 
3,819 
3,8so 


308 
367 

Wi 
5^1 
758 


955 
2,503 
3,767 
3,678 
U,378 


916 

687 

799 

1,566 

3, 5^*7 


5,ao6 

6,573 
6,892 

5,7't7 
5,701 


262 
213 
304 
565 
695 


3,087 
2,929 
2,677 


373 
3''7 

uoo 
391. 
563 


l,ii8o 
2,950 
3,085 
2,733 


77'> 

557 

61i9 

1,276 

2,l>92 


■•,569 

6,2U7 
5,91'' 
'•,''79 


273 
265 

331 
''13 
71.7 


2,007 

2,163 
2,695 
2,539 


ltlt9 
372 
W.7 
397 
587 


2,721 
2,568 

2,997 
2,1.31' 


678 

676 

711 

1,135 

2,527 


5,U»7 
5,926 
5,189 
'',''78 


300 
279 
333 

itli5 
607 


2,030 
2,001 
2,530 
2,5'*1* 


350 
36I. 
362 
561. 
601 


2,099 

2,2U0 
2,371. 
2,361. 


Budgetary  eipandltureB  excluding  net  expenditures  of  Goremnent  corporations  (wholly  ovned),  etc.  2/ 


672 

521 

7'»0 

1,212 

2,701 


5,736 
5,1.16 

u.iia 

'.,107 


5,650 
'',918 
5,831. 
8,81*9 
16,U03 


3'',55^ 
l.l.,l.21 
1.6,  oW 
ill, 601 


1938. 
1939. 
191.0. 
191.1. 
19l>2. 

19''3. 
19I'''. 
19''5. 
19''6. 
19''7. 


1.92 

656 

712 

1,1U 

2,628 


6,372 
7,570 
8,202 
'',891 
3,005 


1.71. 

612 

668 

1,075 

2,629 


6,119 
7,862 
7,1.60 

3,510 
3,9U6 


705 

820 

822 

1,399 

3, ''21 


7,351' 
8,525 
9,'.33 
l.,602 
3,1.92 


631 

730 

783 

1,315 

3,753 


7,1.66 
7,859 
7,968 
'',251 


566 

6911 

6*7 

1,11.1 

3,953 


7,1.35 
8,292 
9,275 
3,677 


930 

895 

887 

1,528 

'•,530 


8,327 
8,625 
9,641 
5,513 


725 

76I. 

818 

1,598 

5,160 


7,112 
8,110 
8,557 
i.,51l' 


645 

771. 

706 

1,529 

5,215 

7,617 
8,119 
7,354 
2,796 


718 

741 

759 

1,874 

5,931 


7,535 
7,930 
6,611 
2,851 


737 

721 

869 

2,083 

5,937 


7,456 
8,024 
5,950 
3,023 


646 

648 

817 

1,858 

6,363 


7,839 
7,828 
4,656 
2,557 


Budgetary  expenditures  including  net  expenditures  of  CoTeminent  corporations  (wholly  owned),   etc.  2J  ^ 


830 

832 

1,172 

2,542 

6,500 


7,452 
8,416 
5,445 
3,618 


8,097 

8,885 

9,657 

19,053 

56,020 


88,084 
97,158 
90,552 
45,804 


1944. 
19l'5. 
1946. 
1947. 


8,239 
4,860 
3,113 


7,281 
3,914 


9,266 
3,845 
3,598 


7,901 
4.268 


9,112 
3,864 


9,752 
5,352 


8,100 
8,821 
3,644 


8,344 
7,291 
2,932 


7,902 
6,687 
2,755 


8,135 
5,695 
2,965 


7,946 
4,581 
2,529 


8,420 
5,013 
3,662 


89,640 
44,113 


Rot  budgetary  deficit  excluding  nat  expenditures  of  GorernBent  corporations  (wholly  owned),  etc.  Uj 


1938. 
1939. 
1940. 
1941. 
1942. 

1943. 
1944. 
1945. 
1946. 
1947. 


198 
385 
398 
771 
2,050 


5,584 
4,823 
4,645 
1,073 
-814 


166 

245 

224 

534 

1,871 


5,164 

5,359 

3,693 

-168 

-432 


-212 

132 

22 

-167 

-126 


2,147 

1,952 

2,540 

-1,146 

-2,209 


369 

517 

479 

750 

3,058 


5,952 

4,772 
5,040 
1,573 


193 
348 

247 

747 

3,391 


5,955 

5,342 

6,190 

944 


156 
339 
237 
252 
2,037 


3,758 
2,378 
3,727 
1,034 


451 

195 

499 

402 

487 

258 

1,185 

1,133 

4,413 

4,628 

5,105 

4,896 

5,947 

5,551 

5,862 

4,357 

1,975 

363 

40 

437 

65 

442 

48 

536 

739 

1,637 

3,404 

5,331 

2,087 

5,426 

2,004 

6,023 

1,422 

3,420 

■1,627 

479 

296 

284 

455 

1,294 

5,761 


5,740 

5,587 

2,282 

193 


157 

311 

432 

1,329 

3,799 


1,716 

2,999 

1.327 

-490 


2,447 

3,967 

3,823 

10,204 

39,618 


53,530 

52,737 

44,505 

4,204 


Hot  budgetary  deficit  Inclxidlng  net  expenditures  of  Goremment  corporations  (wholly  owned),  etc.  ^  J^ 


1944. 
1945. 
1946. 
1947. 


4,683 

1,042 

-706 


3,514 
-243 
-464 


2,373 
-1,902 
-2,102 


4,972 
1,591 


6,028 
1,131 


3,838 
873 


5,937 
6,126 
1,105 


5,776 

4,293 

499 


1,976 

1,497 

-1,723 


6,134 

3,165 

420 


5,706 

2,208 

165 


3,004 
895 
-445 


43,594 
2,512 


Source:  Daily  Treasury  Stateaent. 

1/    Total  receipts  lass  amounts  transferred  to  Federal  Old-Age  and 

SuTTlTore  Insurance  Trust  Fund. 
^/  Excludes  public  debt  retirements. 


^    Monthly  figures  for  the  period  January  1938  through  June  1944 

are  not  presently  available, 
j*/  Total  expenditures  less  net  receipts. 
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Trust  Accounts,  Etc.,  Receipts  and  Expenditures 

(In  millions  of  dollars) 


Fiscal  year 
or  month 


Total  trust 
funds,  etc. 
[pet  re- 
ceipts (  +  ) 
or  net 
expend! - 
tures  ( -)J 


Federal  Old'^Ag©  and 
SurvlTors  Insurance 
Trust  Fimd 


Receipts 


Expendi- 
tures 


National  Service  Life 
Insurance  Fund 


Receipts 


Expendi- 
tures 


IftiemploTment 
Trust  Fund 


Railroad  Retire- 
ment Account 


Receipts 


Expendi- 
tures 


Receipts 


Expendi- 
tures 


1937 

1938 , 

1939 

19^ 

19^1 

I9U2 

19'*3 

I9W* 

19^5 

191*6 

19"*^ -March 

April 

Maor 

June 

July 

August. . . . 
Septeonber, 

October, , . 
November. . 
December. , 

I9U7 -January. . . 
February.. 
March 


-96 

+1,20U 
+1.35 
+906 

-1,613 

-338 

-2,222 

+791 
-524 

-295 

+2T2 
+U8 
-265 

+48 
+2311 
-4ll» 

+156 
+15 
-iflO 

-125 

+  317 
-33 


+1 

+1 

+3 

+10 

+9 

+6 

*6 

+30 

+26 

-I8li 

+32 

+23I4 
-251 

+28 
+21l6 

-313 

+46 
+239 
-269 

+38 
+227 
-2116 


267 
It02 
530 
580 

717 

940 

1,190 
1,363 

l,lt07 
1,3''9 

21. 

57 
265 
109 

61 

283 

13 

73 

275 

17 

74 
261. 

33 


267 
l«Jl 
529 
577 
707 

931 
1,185 
1,357 
1,377 
1,323 

209 

25 

31 

361 

33 

37 

325 

26 

36 
286 

36 

38 

279 


+U 
-J. 
+11 
+26 
+19 

-28 

+1.8 
-55 
+11 

+11.7 

-161 

+1. 

-1 
-12 
+11 

-2 
+6 
-2 


1.6 

316 

905 

2,127 

2,351 

102 

2S3 
135 

171* 

277 
53 
71. 

UU 
58 
63 

70 
65 

1.7 


3 

36 

320 

893 

2,102 

2,332 

131 

175 
190 
163 

130 

211. 

70 

1.5 
70 
52 


72 

60 

1.8 


-6 

+3 

-1 

+32 

-13 

+6 
+2 

-16 
+11 

-10 
-15 


291. 
763 
838 
959 
1,111. 

1,21.1. 
1,399 
1,567 
1,508 
1,280 

Uo 

IW 
200 

105 

1.9 

209 

1.4 

4s 

155 

53 

101 

175 

50 


294 
751 
837 
957 
1,118 

1,243 
l,4o4 
1,564 
1,508 
1,248 

53 

33 

197 
121 

39 

218 

59 

41 

155 

60 

91 

171 

55 


+2 
+2 

-2 
+11 


148 
109 
123 
127 

144 
221 

273 
324 

312 


38 

* 

18 
165 


146 
107 
125 
U6 

144 
217 
275 
323 
308 


37 

1 

17 

167 

1 


44 


1.3 

1 


Trust  Accounts,  Etc.,  Receipts  and  Expenditures 

(in  milllonB  of  dollarG) 


(Continued) 


Fiscal  year 
or  month 


Other  trust  accounte  _l/ 


Receipts 


Expendi- 
tures 


Increment 
on  gold 


Seigniorage 
on  ellTer 


Special  deposit 
accounts  and  mis- 
cellaneous funds  2j 


Net 


Sales  and  re- 
demptions of 
obligations 
of  Government 
corporations , 
etc.,  in  the 
market  (net)  ^ 


Clearing 
account 


1937 

1938 

1939 

1940 

1941 

1942 

19't3 

1944 

1945 

1946 

1946 -March 

April 

May 

June 

July 

August .... 
September. 

October. . . 

Norember. . 
December. . 

1947 -January.. . 
February. . 
March 


+20 
-4 
+24 
+35 
+20 

+46 

+92 

+129 

+620 
-UO 


*3 

* 

+121 

-165 

-5 

-164 

-3 
-68 
-16 

+5 
♦237 
+118 


858 
323 
349 
366 
406 

472 

658 

949 

1,693 

2,126 

58 

66 
255 
292 

309 

55 

141 

111 
69 
62 

53 
296 

160 


838 
327 
325 
331 
386 

426 

567 

820 

1,072 

2,237 

57 

63 
255 

171 

474 
60 
306 

114 

136 

78 

48 
59 
42 


-99 

-51 

-5 


+40 
+90 
+90 
+49 
+20 

+14 


+248 


+21 


*37 


-57 

-4 

-16 

+61 

-4 

+116 
+264 
+503 
+1,669 
-647 

-87 

+153 

-190 

-37 

-174 

+94 

+102 

+55 
-;l19 
-227 


-146 
+71 


+1,106 
+288 
+852 

-1,809 

-694 

-2,874 

-1,553 

-95 


-9 
+57 
-93 

-114 
+42 
+19 

+22 

-22 

-6 


-75 

-113 

-8 


+318 
+27 


+36 

-4 
+34 

-56 
+102 

+  39 


Source:  Dally  Treasury  Statement, 
♦   Lees  than  $500,000. 

jL/  Includes  Government  Retirement  funds,  etc.  (See  footnote  2.) 
2/    Comprises  Public  Works  Administration  revolving  fund,  special 
deposits  (net),  and,  during  the  fiscal  years  1940  through  1945, 


i/ 


transactions  in  commodity  food  etan^ie  by  the  Department  of  Agri- 
culture. Commencing  July  1,  19^5,  such  transactions  are  classified 
as  "other  trust  accounts." 

Net  receipts  In  this  column  constitute  net  sales,  and  net  e3q)endl- 
tures  constitute  net  redeai^tions  of  obligations. 
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Fiscal  year 
or  nontb 


1937. 
1938. 
1939. 
igw. 

19"*!. 


19112. 

19U3. 

19114. 

19115. 
19116 


igllfi-tfarch. 


April. 
Majr... 

June. . 


July 

Au^st . . . . 
September. 


Octol)er. . 
Sovenber. 
December. 


19ll7-J«auary.. 

febmary. 


March. 


Means  of  Financing  Cash  Requirements 

(In  millions  of  dollars) 


Amount  required  to  be  financed 


Total 
amount 
required 
to  be 
financed 


2,777 
1,177 
U.UgU 
3,910 
6,900 


23,  Wl 
61i,27ll 
6U,307 
58,U70 
21.200 


1,593 


3,705 
2,1A7 
U.agg 


2.257 
1,223 


2,257 

i.Uao 
3,163 

628 

1.958 
22U 


let 

budgetary 

deficit 

1/ 


2,777 
1,177 
3,862 

3,910 
6,158 


21,1191 

57,1120 
51, 11211 
53,9111 
20,676 


-1,902 


1,591 
1,131 

873 


1,105 

I199 

-1,723 


I120 

165 

-I1I15 


-706 

-Il6l4 

-2,102 


Net 

decreaee 
In  public 
debt 


3,201 


2,  n't 
1,316 
3,161 


1,152 

72ll 

2,177 


1,837 
1,255 
3,128 


2,29U 


Het  Increase 
In  Oeneral 
Fund  balance 


6S2 
7ll2 


358 

6,515 

10,662 

11,529 


1,210 

2,U22 


■et 

ezpendl- 
turee 
In  trust 
accounts , 
etc.   2/ 


1,613 

338 

2,222 

52i 


295 

265 
Ulit 

iiso 
125 

33 


Meane  of  financing 


Total 

amount 

financed 


2,777 

i,in 

ll,ll8U 

3,910 
6,900 


E 


Wl 
,27>' 
6U,307 
58,1170 
21,200 


1,593 


3,705 

2,1*1*7 
'1,298 


2,257 

1,223 

863 


2,257 

l,ll20 
3,163 


628 

,958 
22I1 


Increase   in 
public  debt 


2,6li6 
7I10 
3,275 
2,528 
5,99"! 


23,1161 

6l*,27li 
6U,307 
57,679 
10,7110 


628 

l,6li5 


Het   decrease 
In  Oeneral 
?und  balance 


128 

33* 
911T 


10,ll60 


1,593 


3,1133 
2,398 
U,298 


2,209 
989 


2,101 
1,1*05 

3,163 


22U 


Het 

receipts 
In  trust 
accounts , 
etc.   2/ 


3 

98 
1,210 

906 


791 


272 
1*8 


I18 
231* 


156 
15 


317 


Source;      Dally  Treasury  Statement. 

1,/     Ixcludee  amounts  for  public  debt  retirement  vbloh  are  chargeable  to 
the  sinking  fund,   etc.,  under  special  proTlslons  of  lav,   and  Includes 
Government  corporations   (wholly  owned),    etc.,    (net). 

^     Comprises  trust  accounts,   sales  and  redemptions  of  obligations  of 


Government   corporations,   etc.,   In  the  market.    Increment   on  gold, 
seigniorage  on  silver     miscellaneous  funds   and  accounts,    and  be- 
ginning with  July  I9I16,    a  clearing  account    for  outstanding  checks. 
Increment  on  gold  excludes  expenditures   for  national  bank  note 
retirements. 
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Social  Security  Program:  Section  I  -  Budgetary  Receipts  and  Expenditures 
Table  1.-  Social  Security  Act 

(In  millions  of  dollare) 


riBcal  7oar 
or  month 

Becelpts 

Groee  rece 

Ipte 

Less  amounts  credited 
to  Federal  Old-Age 
and  SurrlTore  Insur- 
ance Trust  Fund  ^ 

Bet 
receipts 

Total 

Social 

Security  taxes 

Federal  Insurance 
Contributions  Act 
{Old-age  Insurance) 

1/ 

Federal  Unamploy- 
ment  Tai  Act 
(Onemployment 
Inaurance)  2/ 

1938 

6oit.U 

631.2 

712.2 

788.2 

1,015.6 

1,288.9 

l,lt72.0 

l,lt9lt.5 

l,lil8.1 

31.9 

63.8 

280.1 

8.1 

6I1.6 

29I1.3 

9.5 

72.2 

285.5 

8.0 

382'.0 

37.11 

51i1.it 
530  .ii 
6011.7 
690.6 
895.6 
1,130.5 

1,292.1 
1,309.9 
1,238.2 

l8.lt 

60.8 

268.9 

6.6 

62.3 

28lt.3 

8.3 

70.0 

276.2 

7.2 

U2.3 
266.2 

25. It 

90.1 
100.9 
107.5 

97.7 
U9.9 
I58.I1 
179.9 
l81t.5 
179.9 

13.6 

3.0 

u.a 

l.li 

2.2 

10.0 
1.1 

s.s 

9.3 

.8 

lU.l. 

U5.8 
12.0 

387.0 

503.0 

537.7 

661.3 

868.9 

1,103.0 

1,259.5 

1,283.0 

1,200.8 

15.1 

56.9 

265.1 

2.8 

61.3 

283  .k 

3.5 

72.6 

2711.9 

5.9 

lio.li 

261t.U 

23.6 

217.  It 
128.2 
1711.5 
126.9 
II16.7 
185.9 
212.5 
211.5 
2i7.lt 

16.9 

6.9 

15.0 

5.3 

3-2 

U.o 

6.0 

-.itJl/ 
10.6 
2.0 

16.2 

117.7 

13.9 

19lt0 

191*1 

I9U2 

19lt3 

19Ult 

19lt5 

19116 

19k6-March 

April 

May            

July 

September ; 

October  

19li7-JanuaX7 

February 

Hsrch 

Fiaoal  year 
or  ■ooth 

Expenditures                                                                                                          ] 

Excess 
of 

expendi- 
tures 

2/ 

Total 

Adminis- 
trative 
expenses 

Grants  to  States 

Sefunda 

of 

taxes 

Total 

Social  Security  Administration 

Public 
Health 
S«rTlc« 

Children's 
Bureau  j/ 

Deparlaent 

of 

Labor 

Old-age 
assist- 
ance 

Aid   to 
depend- 
ent 
children 

Aid  to 

the 

blind 

Une^iloy- 
ment  com- 
pensation 
adminis- 
tration 

Public 
health 
vork 
6/ 

Maternal 
and  child 
health 
serrlcea 

Serrlces 
for 

crippled 
children 

Child 

velfare 

eerrlce 

D.  S. 

Smployment 
Service 
8/ 

1938 

332.5 
3113.3 
38lt.2 
lilt9.li 
501.. 1. 
527.2 

5211.2 

"191.3 
5113. 5 

31.3 

65.it 
kl.l 

22.1 

97.3 
I15.3 
lt5.8 

70.3 
63.2 
1.6.9 
68. It 
80.7 
2lt.6 

20.0 
21.3 
25.3 
31.5 
31.5 
33.3 
32.1 
31.9 
38.8 

lt.6 

3.3 
3.3 
3.11 

3.0 

2.0 
1.7 

1.9 
1.5 
1.9 

2.2 
2.3 
2.3 

271.5 
320.3 
356.5 
I1I5.2 
it69.6 
U91.1 
I188.0 
"151.9 
1.98.I1 

26.3 

61.6 
37.1. 
18.2 

9"i.o 
li2.8 
1.3.2 

66.9 
61.1 
W1.3 
65.2 
77.6 
21.6 

182.2 
208.8 
227.6 
260.1 
299.1 
316.9 
360.6 
333.6 
361.2 

21.3 

ll2.2 
28.6 
9.9 
63.1 
33.7 
33.7 

111  .9 
1.7.". 
33. It 

1.6.7 
52.5 
13.2 

25.5 
31.0 
I15.". 
63.2 
69.11 
67.3 
57.0 
52.8 
59.3 

3.2 

7.9 
5.3 
1.5 

12.8 
6.3 
6.7 

U.O 

10.3 

7.2 

9.8 

12.2 

2.3 

5.2 
5.3 
6.2 

7.1 

8.0 

8.5 

10.3 

10.0 

10.3 
.6 

1.3 
.9 
.2 

1.8 
1.0 
1.0 

l.U 

1.3 

-9 

1.5 

1.5 

.5 

1.1.9 
58.9 
58.3 
63.0 
70.3 
55.1 
36.3 
3U.2 
55.6 

1.0 

8.3 
1.3 
6.3 
16.0 
.1 
1.2 

U.O 
1.1 
2.0 

5.5 
9.0 
3.8 

8.9 

8.0 

9.1. 

10.8 

U.U 

10.7 

10.9 

10.7 

.2 

3.8 

u 

5.5 
5.9 

6.5 
6.2 
5.lt 
6.3 

• 

■9 
.9 
.2 

• 
.8 
.5 
.6 
•  5 
.2 

.8 
1.7 
1.0 

2.7 
3.0 
3.3 

It.O 

U.o 

'•? 

3.8 
3.8 

1..2 

.1 

.7 
■  3 

.1 

.1 

.8 
.1 

.6 
.5 
.k 

.6 
.7 
.8 

l.k 
1.5 
1.5 
1.5 
1.6 
1.6 
l.k 
l.k 
1.3 

» 

.3 

• 

.2 
.2 

.k 

• 

.2 
■  3 
.1 

20.7 

1.3 

.1 

• 

• 

• 

• 
• 
• 

• 
• 

kl.O  10/ 

1.8—^ 

2.5 

2.6 

3.5 
2.8 
k.2 
7.k 
6.2 

■  5 

.k 

.k 
•  5 

.3 

.k 

1.0 

1.5 
.6 
.7 

1.0 
.8 

.7 

U5.1 
215.1 
209.7 
322.5 
357.8 
3kl.3 
3U.7 
279.8 
326.1 

Ik.k 

58.5 
26.1 
16.8 

9k  .1 
3k.3 
39.8 

70.7 
52.7 
kk.8 

52.2 

-36.9 

10.7 

1939 

19110 

19I1I 

19112 

I9I13 

WWi 

19I15 

19I16 

19k6-ltarch 

April 

Hay           

19117-January 

March f .. 

•ce:  Dallj  Treasury  Stateasnt. 

•       Leee  than  $^,000. 

1/    ron*»raj-  Title  VTII  of  the  Social  Securltj  Act, 

2/    For^rly  Title  TX  of  the  Social  Security  Act.     Inoludea  aaounta  equal 
to  approprlatlonfi  to  Railroad  UnnqploTBBnt  Insurance  Administration 
Fund  equivalent  to  amountB  of  tajcea  collected  vith  respect  to  the 
period  frcBi  January  I936  to  June  1939,   Inclusive,   tram  e^loyero  suh- 
Ject  to  the  Railroad  TTniijiT  ijumni    Insurance  Act  (See  Tahle  3  of  Sec- 
tion I). 

^     Prior  to  January  1,   19**0,   figures  represent  aaounte  transferred  to 
the  Old-Age  Reeerre  Account.     Fran  January  1  to  July  1,   19**0  "Trans- 
fere"  vere  vade  to  the  Federal  Old-Age  and  Survivors  Insurance  Trust 
Fund.     Subsequently  receipts  have  been  deposited  in  the  General  Fund 
of  the  Treasury  and  "appropriated"  directly   to   the  Federal  OLd-Age 
and  SuTTivorB  Insurance  Trust  Fund.     Aaounte  ehovn  as   transfers  re- 
flect deductions  aade  for  reljhbureeaent  to  the  General  Fund  account 
to  cover  adBlnlstrative  expenses,   which  are  shown  as  expenditures   In 
Section  II ,  Table  I. 

k/     Includes  an  adJuBtanent  of  $3,879,000  on  account  of  overstatement 
of  reljibureenente  to  General  Fun!  In  September. 

^     Includes   only  expenditures   from  appropriations  made  Bpeclfically  for 


adminlatratlve  expenaes  relating  to  the  Social  Security  Act;   namely. 
Social  Security  Adminietratlon,  Departaaent  of  Commerce,   and  Depart- 
Bsnt  of  Labor;    and   admlnlBtratlve   expenaes  reimbursed   to   the  General 
Fund  of  the  Treasury  uwier  Section  201  (f)  of  the  Social  Security 
Act,   aa  amended.     Beginning  July  1,  19^0,   includes  also  admlnlstra- 
tlve  expenses   under  the  Uagner-Feyeer  Act.     Excludes  administrative 
expenses  payable   fron  other  appropriations,   principally  for   the 
following  agencies:     Bm-oau  of  Internal  Revenue  of  the  Treasury 
Department,    and  Public   Health  Service  and  Office  of  Education  of 
the  Federal  Security  Agency. 

6/     Beginning  July  1,   19l*5,  payments  provloualy  made  under  the  Social 
Security  Act  were  discontinued,  and  thereafter  made  under  provi- 
sions of  the  Public  Health  Service  Act  of  19't'*. 

7/     Includes  eipendlturee  under  Social  Security  Act  by  the  Department  of 
Labor  through  July  31,   19^- 

8/     Classified  as  "Executive  Office,  Office  for  toergency  Management, 
War  Manpower  Ccmission"   through  July  31,   19'^* 

2/     Covered  by  appropriaticnfl  by  Congreea . 

10/  Secoai  Deficiency  Appropriation  Act,  fiscal  year  1939,  appropriated 
$lll  million  for  refunding  to  certain  States  portions  of  Federal  fia- 
ployers'   tax  for  1936  collected  under  the  Social  Security  Act. 
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Social  Security  Program  -  (Continued) 

Section  I  -  Budgetary  Receipts  and  Expenditures  -  (Continued) 

Table  2.-  Railroad  Retirement  Account 


(In  nlllloDi  of  dollara) 


or  Bontb 


Becalpta 


Carrion' 
Tax lac 
Act  of 

1937 


tzpendlturoi 


Total 


Admlalo- 
t rati TO 
expoQooi 

y 


Transfers  to 
fijtllroad  Retln- 
Dsnt  Aoooont 
(trust  aooouBt) 


Be funds 

of 

taxss 


Xzcess  of 

eirpondl- 

tures 

2/ 

-1.1 

.7 

2.3 

-8.7 

-21.6 

11. It 

-l.« 

26.3 

1938 

1939 

19U0 

19U1 

191'2 

19'*? 

19'»U 

19't5 

19U6 

191t6-lteroh 

April 

May 

Juno 

July , 

August ... 
Soptombor, 

Octobor. . . 
!loTombor* . 
Docember. . 

19U7-J»nuary. .. 
Tobruary. . 
March .... 


150.1 

109.3 

121.0 

136.9 
170.0 
208.8 
267.1 
285.0 
2«2.6 

eu.6 

1.3 
65.2 

75.5 

2.1 

U.7 
77.8 

1.5 

U.9 

76.8 


IU9.0 

110.0 

123-3 

128.2 
IU8.5 
2S0.2 
265.3 
311.^ 
295.'* 


39.0 
.2 
.2 

165.5 
.2 

.u 

ltU.3 
.2 
.5 

Ult.U 

• 
.2 


2.6 

1:1 

5.U 
2.5 


1U6.U 
107.1 

120.7 
12U,U 
II1O.9 
21U.S 
262.7 
308. 8 
291.9 


38.0 


165.2 


W.O 


uu.o 


12.8 

-6U.3 

37.7 

-5.1 

-65.0 

163.2 

-7.U 

-75.2 

U2.1 
-77.3 

U?.9 
-u.g 
-76.6 


Source:        1^1 17  Troaiury  Statooont. 
•  Leoo  than   $50,000. 

y       Includoo  only  expondlturoi  from  appropriation*  made  ipeclfleally  for 


admlAlitratiTO  ezpenseo  relating  to  the  Railroad  Betlrement  Act. 
2/     CoTored  by  appropriations  from  the  General  Tund  of  the  Treasury. 


Table  3.-  Railroad  Unemployment  Insurance  Act^ 


(la  mllllone  of  dollare) 


7l8cal  year 
or  month 


Becelpta 


fiallroad 

nn employment 

Insurance 

oontrlbutloBS 

2/ 


Ixpendltures 


AdslnlstratlTs  ex- 
penses  (Ballroad 
Unsoployvent 
Insurance  Mainls- 
tratlon  F^ind)  U 


Transfers  to 
Ballroad 
TfeeaploTnent  In- 
suranoe  Acoount, 
UnemploTiDeDt 
Trust   Fund  U/ 


IxcesB  of 
expendi- 
tures 

5/ 


1938 

1939 

19IW 

19U1 

19't2 

19''3 

19W 

19''5 

19U6 

igUfc-March 

April 

•fay 

June 

July 

Au^at.. . . 

September. 

October. . . 
HoTOmber. . 
December. . 

19U7-January. . . 
February. . 
March 


U.9 
6.8 

8.5 

10.3 

12.1 
13.2 
12.9 

3.1 


.1 

3.1 


3.5 


.1 

3.5 


.1 
3." 


.5 

5.0 

10.9 

6.li 

8.2 

1U.9 

12.6 

13.1 
.3 

.3 

.3 
.3 

9.7 
.5 
.2 

•  3 


.2 

■  5 
.8 


.5 
5.0 

2.5 
2.2 
3.8 

3.7 
3.5 


7.5 

u 

11.7 
8.9 

9.6 


9.2 


•  5 

.1 

U.l 

-2.1 

-2.1 

2.7 

-.6 

.2 

-2.9 

.3 

.2 
-2.7 

9-7 

.5 

-3.3 

.3 

-3-1 

.2 

.U 

-2.6 


Source:        Cblly  Treasury  Statement. 

•  Lees  than  $50,000. 

U       Operated  as  Ballroad  Unemployment  Insurance  Administration  Tund. 

2/   Represents  10^  of  contributions  under  the  Railroad  Unemployment 

Insurance  Act;  the  remaining  90^  Is  deposited  In  the  Railroad  Un-      ^ 
employment  Insurance  Account,  Unemployment  Trust  fund  (See  Section 
II,  Table  3).   Excludes  amounts  appropriated  to  Railroad  Unemploy- 
ment Insurance  Administration  Tund  eaulvalent  to  amount*  of  taxes      kj 
collected  for  the  period  January  1930  through  June  1939  from  em- 
ployers subject  to  the  Railroad  Unemployment  Insurance  Act.   These      ^ 
amounts  aggregated  $17*7  million  and  were  distributed  by  calendar 


year*,  as  follows:  1936,  $2.7  mlllloa;  1937,  »5.3  mlllloai  1938, 
$6.8  million;  and  for  the  first  six  months  of  the  calendar  year 
1939,  S?.9  minion.  These  amounts  are  Included  in  Table  I  under 
Tederal  Unemployment  Tax  Act  (unemployment  Insurance). 
Includes  only  expenditures  from  appropriations  made  specifically 
for  admlnlstratlre  expenses  relating  to  the  Ballroad  Unemployiaeat 
Insurancs  Act. 

Repreeents  excees  funds  of  the  Railroad  Unemployment  Ineurance  Ad- 
ministration Tund  (under  Act  of  Oct.  10,  I9U0). 
CoTerod  by  appropriations  by  Congres*. 
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Eni?   ff  fiscal 
year  or  month 


193«- 
1939. 
19UO. 
19I41. 
19'»2. 
19i'3- 
19'<U. 
19"5- 


iql47-j!»niiary .  . 
y«bruary . 
March 


Social  Security  Program  -   (Continued) 

Section  II  -  Statements  of  Trust  Accounts 

Table  1.-  Federal  Old-Age  and  Survivors  Ineurarce  Trust  Fundi/ 

(Cuinalatlve  from  orgftn  1  2..tlon  -    In  millions  of  dollars) 


PecelptB 


Total 
rerelptB 


782-7 
1,199-S 
1,792-1 
2,536-2 
3,502-g 
'1,720.7 
6,u6.0 
7,5''9-8 
8,935-8 

9,7'«.i5 
10,006.8 
lO.OUl.U 


Apr  rop  rl  a- 
tlonB  by 
CongresB 


765  0 

1,155-0 
1,705.0 
2,393-1 
3,288.8 
11,1119.3 
5,711.'l 
7,021-3 

8,259.5 

9,010.1 

9,276.3 
9,301.7 


Invest- 

ments 


17-7 
Uij.6 
87.1 
lUJ.l 
21U.I 
301.5 
UOI1.7 
528.5 
676.3 

730-5 
730.5 
739.7 


Sjper.dl  tures 


Total 
expend- 
1 turea 


5->i 

19.3 

U7.U 

138.6 

275.6 

U52.U 

669.6 

916. U 

1,29U.U 

1,553.0 
1,592.5 
1,633.6 


Old-Rge 
benefit 
payment B 


5->« 

19.3 

35.1 

99-5 

209.8 

359-1 

5U3.7 

783-5 

1,1011.0 

i,3Uo.u 
1,376.0 
1, '113.1 


Re) mburaement 
for  adminis- 
trative 
expenses  2/ 


12.} 
39.1 
65.9 

93-'' 
126-0 
152 -9 
190.  U 

198.8 
200.7 
202.5 


Splarl PB, 
Bureau   of 
Old-a^e  and 
SuTTivorB 
Incurance  ^ 


13. S 

15.9 
18.0 


777- 
1.180. 
1,7'llt. 
2,397. 
3,227. 
U,26^. 
5  Uii6. 
6,613. 
7,6U1. 

8,187. 
8,U1U. 
8. 1107. 


Inveet- 
mcntfl 


662.3 

1,177.? 
1,7^8.1 
2,380.6 
3,?01.6 
1|,2'6.8 
5,U08.9 
6,5116.3 
/,5'i8.'7 

8,073.7 
8,078.7 
8,318.7 


Unexpended  balance 


In 

Oeneral 

Fund 


113.0 

.1 

.5 

6.3 

5-2 

7.0 
16.1 
32.0 

'<3.5 

56. U 

283.9 

UO.g 


In  d!  eburelnf; 
officer' 9 
account 


1.9 
3.0 

6.1 
10.5 
20. U 
2U.5 
21. U 
35.1 
119.2 

S'.lt 

R1.6 
Ug.t 


Source:      IfeUy  Treasury   Statement. 

1/      Includes  transactions  effected  under  the  predecessor  Old-Age  Reserve 

Account . 
2/     Under  Section   201   (f)   of  the  Social    Security  Act  amendments  of  1939. 


■^/     Under  provisions  of  the  Lahor-Feleral   Sec-irlty   Act,    19'i7,    sala- 
"       ries  for  the  Bureau  of  Old-Age  and   Snrvivors   Insurance  are  pay- 
able directly  from  the   Federal   Old-Age  and  Survivors   Insurance 
Trust   Fund. 


Table  2.-  Railroad  Retirement  Account 

(CiuDulatlve  from  organization  -   In  mllliono  of  dollars} 


End  of   fiscal 
year  or  month 


Receipts 


Total 
receipts 


ApproprlatloDB 
by  CongrSBB 


Interest  on 
InveetDents 


Gxpendlturee 


Benefit 
payments 


Inveetments 


Unexpended   balance 


In  General 
fund 


In  disbursing 
officer's  ac~ount 


1938 

19^9 

I9'«i 

igiii 

19''2 

1913 

1911  It 

19'i5 

19'i6 

19U7-Jnn'iary. . 
February. 
March 


1U7-9 

268. U 

390.8 

506.9 

650.9 

871.5 

l.l'l'l.l 

1,1168.1 

1,780.1 

2,079.2 
2,079.5 

2,079.8 


1U6.5 

26U.S 
3811.9 

198.5 
63'3.'t 
85U.2 

1,116.9 

1,''25.7 
1,717.8 

2,016.1 
2,016.1 
2,016.1 


l.U 

3-6 

5.9 

J.U 

11.6 

17.3 

27.2 

U2.U 

62.3 

63.2 
63.U 
63.7 


79.8 
185. 6 
298.7 
1119.9 
5U6.I 
676.6 
811.0 
952.5 
l.lOU.'l 

1,200.9 
1,215.2 
1,229.8 


6g.l 

82.7 

92.1 

87.0 

IOU.3 

191.9 

333.0 

515.6 

675.7 

878.3 
861*.  3 
850.0 


66.2 

67.2 

79.11 
711.0 
91.5 
178.0 
318.5 
500.5 
657.0 

8I5.O 
801. 5 
787.0 


.2 

n.2 
16.8 

2-5 

1.6 

U.i 

1.1 

.5 

.9 

15.3 
U5.U 

"15.5 


1 

6 

2 

1 

10 

11 

12 

13 

lU 

17.8 

18 

.0 

17 

.U 

17 

5 

Source:      Eblly  Treasury  Statement. 


Table  3.-  Unemployment  Trust  Fund 

(Cumulative  from  orgaoizatlon  -  In  allllons  of  dollarB) 


tRi   of  flecal 
year  or  month 


Receipts 


Total 
receipts 


State 

un  employ- 
Beat  In- 
surance 
activi- 
ties 


Deposits 

by 

States 


Railroad  Unemployment 
Insurance  Account  Ij 


Ral 1  road 
unemploy- 
ment 

Insurance 
contribu- 
tions 2/ 


Trans- 
fers 
from 
States 


i/ 


Transfers 
from  R&ll- 
rond  Unem- 
ployment 
Insurance 
Administra- 
tion fund  U/ 


Invest- 
ments 


Xjcpendl  tures 


Total 
expend- 
itures 


State  xinemploy- 
ment   insurance 
activities 


With- 
drawal s 
by 
States 


Transfers 
to   Rail- 
road Unem- 
ployment 
Insurance 
Account 
If 


Railroad 
Unemploy- 
ment  In- 
surance 
Account 


Benefit 
payments 


Unexpended 
balance 


Invest- 
ments 


In 

General 

Fund 
(Special 

DepoBlt 
Account) 


In  dl 
bur?lng 
offi- 
cer's 
account 

1/ 


1938 

1939 

19M0 

19'il 

19U2 

19'i3 

19'1't 

I9't5 

19>»6 

191+7- January 

February 

March 


1,076.2 
1,91U.3 
2,857-9 
3,971-9 
5,215.5 
6,6lU.O 
8,180.9 
9,688.6 
10,968.'! 

11,622.0 
11,797.1 
il,8'i6.7 


1,058.2 

1,869.5 
2,729.3 

3,621.11 
'',717.3 
5,935.0 

7,28U.3 
8,5U0.3 

9,550.3 

10,05(7.0 
10,231.0 

10,?li6.0 


105.6 
181. 9 

27U.3 

383-7 
502.5 
616.7 

683.6 
68U.6 
715.'! 


1.8 
105.9 
105.9 
105.9 
105.9 
106.3 
106.7 

107.0 
107.1 
107.1 


7-5 
ll.it 
17. U 
29.1 
38.0 

117.6 

56.9 
56.9 
56.9 


18.0 
hh.g 
82.6 

131.5 
198.9 

281.  U 
377.9 
501.5 
6U5.I 

717.6 
717.6 
721.'! 


192.0 
633.5 
1,133.1 
1,688.3 
2,065.'! 
2  2111.5 
2,303.1 
2,373.'! 
3,519.3 

U,012.U 
U, 083.0 
1,163.3 


192.0 
633-8 
1,116.7 
1,550.0 
1,918.0 
2,092.1 
2,152.1 
2,222.5 
3,350.8 

3,811.5 
3,879.9 
3,951.8 


1.8 
105.9 
105.9 
105.9 
105.9 
106.3 
106.7 

107.0 
107.0 
107.1 


11. 6 
32.3 
11.1 
13.2 
13.  8 
11.6 
61. 8 

90.9 
96.1 
101.1 


38U.5 
1,280.5 
1,7311.9 
2,281.7 
3,156.1 
1,373.5 
5,878.8 
7,315.3 
7,119.1 

7,609.6 
7,711.2 
7,683.5 


87'  0 
1,267.0 
1.710.0 
2,273.0 

3,139.0 
1,367.0 

5,870.0 

7,307.2 
7,109.0 

7,579.0 
7,679.0 
7,651.0 


12.3 

13.5 

13.1 
8.0 
7.8 
1.0 
8.5 
7.6 

31.7 

23-3 
27.0 
22.3 


1.1 
2.7 
3.3 
1-5 
.3 
.3 
8.1 

7.3 
8.2 
7.3 


Source: 
1/ 


2/ 


1/ 


Ehlly  Treasury  Statement. 

Excludes  advance  of  $15  nllllon  from  the  Treasury  and  subsequent 
repayment,   both  taking  place   In  the  fiscal  year   19^. 
Represents  90^  of  contributions  under  the  Railroad  Unemployment  In- 
surance  Act;    the   remaining    10$  Is    used  for  administrative  expenses. 
(See   Section  1,   Table   3.) 
Represents  amounts  transferred  from  States  to  Railroad  UneTiployment 


Insurance  Account   equivalent   to  amounts  of  taxes  collected,   vlth 
respect   to  period  from  January   19?6  to  June   1939,    inclusive,   from 
employees  and  employers  who  come  within  the  purview  of  the  Hall- 
road  Unemployment    Insurance  Act. 

Represents  excess  funds  of  the  Railroad  Une'^loyment    Insurance  Ad- 
ministration Fund   (under  Act   of  Oct.    10,    lOliO). 
Fbr  railroad  uneraployTnent  benefits  and   refunds. 
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Cash  Income  and  Outgo  of  the  Treasury,  by  Major  Classifications!/ 

(In  mlllloDB  of  dollars) 


19U6 

19U7                  1 

Mar. 

Apr 

Hay 

jTme 

July 

i^- 

Sept. 

Oct. 

Hot. 

Dec. 

Jan. 

Tek. 

Mar. 

CASH   IHCOMI 
Budgetary: 

Intenaal   rerenua: 

Incoae  and  profits  tax«t 

97 
6U9 

U2 

137 

5.762 

1,603 

65 

6U2 

U5 

}V 

2,732 

162 

201 

l,'t07 

285 

615 

U2 

6US 

3,392 

73 
615 

3ii 

U,U78 

37 
221 

259 

t,736 

l,Ug9 

67 
695 

uu 

256 
2,551 

1,513 

302 

679 

llO 

182 

2,717 
209 

3,550 

85 
636 

1»2 
lUl 

1,110U 

7U 
752 

'»5 
3U1 

1  1*UU 

290 

669 

1*5 

191 

2,886 

86 

722 

'*3 

370 

2,66U 

58 

693 

1*7 

353 

3,222 

387 

666 

36 

333 

U,650 

UU 

682 

39 

239 

Other 

Subtotal 

2,998 

U.Ugl 

2,617 

2,639 

It,  107 

U8 
102 

3,815 

U,6U3 

5,72U 

TruBt  funds,    etc.: 

Unemployment   Trust   ]^lBd  (deposits  by 

States  and  Railroad  Eetlrenent   Board) 

Other  trust   fimds  and  accounts 

36 

153 

189 

5,950 

2.550 

31s 

32 

J 

-96 

-u 
-132 

3U? 

200 

29U 

U9U 

3,1*92 

ItO 
112 

1(0 

177 

1*2 
■iWt 

186 

155 
97 

253 
2,892 

37 
95 

133 
3,9'»8 

175 
521 

5,163 

U6 
206 

S\ibtotal 

Total  cash  Income 

152 

2,703 

300 
3,016 

217 

U,698 

1,100 

1I8U 
96 

587 

-110 

7 

t^ 

317 

150 

251 

2,93i« 

2,803 

l.Ull 

518 

139 

55 

71 

119 

3 

8 

3^ 
'•35 

l*,257 

5,975 

CASH  OUTGO 

Budgetary  t 

War  and  defense  MtlTltles  2/ 

Veterans'   Administration 

Public  works  y 

Aid   to  agriculture  kj 

Soc lal   aecurl ty  program 

Interest  on  the  public   debt  57 

Oovernaent  corporations   (wholly  owned), 
etc,    (net): 

Reconstruction  Tlnance  Corporation: 

2,560 

i406 

36 

78 

67 

1140 

85 
-1 
-ll 

55 

612 

'',035 

2,182 
UI5 
UO 
75 
U2 
75 

IW 
-11 
1U6 
101 

577 
3.790 

112 

31 
lU 

uso 

577 

1 
lU 

2,UU2 

U96 

56 

82 

23 

913 

-1 

-2 

-I5U 

85 

921 

U,860 

1,190- 
U63 

67 
103 

98 
178 

-32 

-38 

28 

791 

2,892 

1,509 
512 
101 

85 

5U 

56 

335 

2,868 

1,196 

USE 

68 

ll 

66 

-18 
20 

-52 
10 

83 

1,286 

560 

111* 

1*5 

1*8 

876 

26 

-191* 

128 

71 

3OU 

3,265 

1,13'* 

5U9 

98 

^9= 
188 

-102 

-U 
101 

59 

398 
2,56'* 

1,188 

5U5 

70 

79 

81 

gu 

-73 
17 

-39 
57 

1*71 

1.12U 
565 

1 

577 

3 
50 

-21 
65 

696 

Other  6/ 

Subtotal 

Trust   funds,    etc.: 

UnemployiDent   Trust    Fund 

Federal  Old-Age  and   SurvlTors   Insurance 

2,661 

2,805 
66 

36 

lU 

-76 

ItO 

1 
1* 

1,969 

2,l|«l 

3,2'*U 

133 

29 

13 

185 

113 

30 

12 

-ue 
107 

95 

31 

13 

37 

177 

1 

9 

89 
33 

15 
-115 

S3 

37 

lU 

-81 

53 

1 
i 

6U 

ll 
210 

322 

1 

55 

36 

13 

200 

3OI1 

60 

36 

.11 

76 

36 
13 

128 

25U 

1 

71 

112 
23U 

80 

39 

15 

-37 

Railroad  Retirement  Account 

Other 

Subtotal 

360 
2 

22 
1 
8 

371 

I 

97 

Redemption  of  adjusted  serrlce  bonds.... ^ 

He'lemptlon  of  excess  profits   tax  refxind  bonds.. 

Redemption  of  Armed  forces   leave  bonds 

Payments   to   Intematlonel  Monetary  fond 

Total  cash  out^ 

EXCESS  OF  CASH   OUTGO 

2 

27 

1 

1 

1 

33 

u 

3 

3 

3 

2 

2 

- 

_ 

_ 

3 

6 

10 

9 

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

963 

"•.169 

U,17i 

U,?83 

5,OU6 

2,923 

2j928 

2.988 

2,850 

2,276 

3,6U3 

2,827 

3,690 

3.352 

-1,782 

1,237 

891 

310 

219 

-88 

-1,710 

1*7 

-616 

-61U 

-1,121 

-1,'*7U 

-2,623 

i/ 


2/ 
1/ 


These  figures  are  not   Intended  to   reflect   the  budgetary  position  of 
the  Goyemment ,   and  will  not  agree  with  budgetary   figures  on  re- 
ceipts,  expenditures,   and  deficit   such  as   those  appearing  in  the 
Ehlly  Treasury   Statement   and   In  other   tables   In  the   "Treasury  Bul- 
letin."    For  an  explanation  of  the  revisions  made   In  Dally  Treasury 
Statement   figures  to  arrive  at   this  cash  series,    see   the   "Treasury 
Bulletin,"   February  1939- 

Beginning  October   19'*6,    excludes  bonds   Issued  under  Armed  Forces 
Leave  Act  of  19*^6. 

Comprises  Public   Buildings  Administration,   Public  Roads  Administra- 
tion,  Public   Works  Administration,    Federal  Public   Housing  Authority, 


river  and  harbor  work  and   flood  control,   Tennessee  Valley  Authority, 
forest    roads  and  trails,   and  reclamation  pro.lects. 
Consists  of   DepartTient  of  Agriculture  expenditures,   except  forest 
roads  and  trails  which  are   Included   in  public  works. 
Excludes  accrued  discount  on  United  Stntes  savings  bonds,   and   irter- 
est  on   trust    fund  investments. 

Revised  to   Include    "Work  Projects  Administration"  and   "Civilian  Con- 
servation Corps,"  and  to   exclude   "Surplus  property  disposal   agencies" 
which,   beginning  July  1,    19^5  *'"c   Included  In   "War  and  defense  ac- 
tivities" above. 


Total  Cash  Income  and  Outgo  by  Months,   Beginning  with  1942 

(In  ■lUions  of  dollars) 


Calendar  year 

Cash  Income 

19^2 

19»*3 

igw* 

19»*5 

1946 

19H7 

Oaab  outgo 

19'*2 

1945 

I9W* 

19^5 

19U6 

191*7 

Szcess   of  caBb  outgo 

I9U2 

I9U3 

19UU 

19^5 

19U6 

191*7 


Apr. 


Magr 


June 


July 


iag. 


Sept. 


Oct. 


Hot. 


Sec. 


73'* 
919 

3,800 
3,993 
3,9't8 

2,699 
6,521 
7,567 
7,805 
5,630 
2,827 

1,965 
5,603 
U,623 
11,006 
1,637 
-1,1a 


1,180 
1,502 
3,133 

it,itoo 
'»,277 

5,163 

2,729 
6,U22 

8,032 
T,2U3 
3,921 

3.690 

1,5'»9 
U,919 
11,899 
2,842 
-356 
-l,U7l* 


3,635 
5,319 
6,702 
7,168 
5,950 
5,975 

3,6o« 
7,6U7 
8.575 
8,953 
••.169 
3,352 

-27 
2,528 

1,873 

1,786 

-1,782 

-2,623 


829 
1,675 

3,358 
3,225 

2,93'* 


3,973 

7,lt60 
7,709 
7,826 
l»,171 


3.1U1* 
5.785 
't,351 
It, 601 

1,237 


1,036 
2,098 
3,6«6 
3,908 
3,1*92 


lt,l»70 
7. 1*1*9 
8, 061 
g  li9lt 
'»,383 


3,1*31* 
5,352 
l',375 
'*.587 
891 


2.558 
'1.687 
6,381* 
6,15U 
lt,736 


'»,73« 

8,012 
8,530 

8,967 

5,oi»6 


2,179 
3,325 

2,11*6 

2,813 

310 


893 
2,198 
2,392 
3,012 
2,703 


5,067 

7,045 
7,301 
7,998 
2,923 


t,l7i* 
U,8l*7 
l*.909 
'*.987 
219 


1,062 
3,'*02 

3,313 
3,713 
3,016 


5,538 

7,766 
8,221 
7,85'* 
2,92g 


U,U76 
1*,3S1* 
l*,90g 
l*,lUl 
-8g 


2,621 
5,589 
6.099 
5,597 
■*,69« 


5.989 
7,710 
7,770 
6,61tg 
2,988 


3,368 
2,121 
1,671 
1,051 
-1,710 


770 
Z,ZkS 
2,30U 
2,905 
2,803 


6,203 
7,65it 
7,978 

6,009 
2,850 


5,t3l* 
5,Ul2 
5,67"» 
3,loit 

1*7. 


1.133 
2,73'» 
2,965 
3,087 
2,892 


5,91*9 
7,795 
7,'*6l 
'*,811 
2,276 


It,  815 
5,061 
lt,lt96 
1,7211 
-616 


2,806 
5,881 
5,6oU 
lt.lt07 
'*,257 


6,996 
7,852 
8,21*1* 
5,303 
3,Sl»3 


1*,190 

1.971 

2,61*0 

896 

-611* 


19,257 
38,21*6 
I*g,g85 
51,376 
1*5,751 


57,959 
89,331* 
95,1*1*9 
87,912 
1*1*, 925 


38,701 
51,089 
1*6,565 
36,537 
-827 
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Assets  of  the  General  F^md  of  the  Treasury 

(In  ■illlona  of  dollars) 


Snd  of  flscAl 
year  or  ■oath 


1937 

1938 

1939 

I9W 

19*1 

WkS 

WkS 

19Wt 

W"!? 

19k6 

19U6-*tarch 

April 

May 

Junft 

July 

AugUBt 

Septambor 

October 

NoTsmber 

Decembor 

19*7-Jazuiar7 

Februai7 

Maroh 

Source:     Dally  Treasury  Statement. 


Total 


2,109 
2,  It  19 
3,087 
2,038 
2,812 

3,W3 
10,llt9 
20,775 
25,  U9 
1U,708 

2it,7't3 

21,293 
18,859 
lit,  708 

12,lllilt 
ll,li31 
10,52lt 

8,393 
6,965 
3,920 

5,102 

7,1178 

7,233 


Bullion,  coin, 
and  currency 


1,863 

827 

l,19lt 

87I1 

981t 

897 
911 
820 

708 
Il0l> 

Ii61t 

itllt 
It07 
llOlt 

ItOll 

I116 

It29 

Il22 
UI6 
I1O8 

393 
1,277 
1,27'» 


Dapofllta  In 

Tedaral 

Baaarre 


Ul 

929 
1,022 

l,02l> 

*l 

1,038 

l,l»*2 
1,500 
1,006 

2,160 

1,12U 
1,230 
1,006 

702 

872 

l,Wt5 

773 
aslt 
682 

1,620 
2,561 
2,369 


Special  deposlta 
account  of  aalae 
of  GoTenn»nt 
eecurltlaa 


6k9 
611 
776 
805 
661 

1,679 

7,667 

18,007 

22,62S 

12,993 

21,776 

19,502 
I6,9't9 
12,993 

10,961 

9,81*2 
8,377 

6,936 
5,lt87 
2,570 

2,736 
3,363 
3,292 


Other  dapOBlta 
and  collactlonB 


55 

52 

95 

105 

ll>3 

265 
533 
507 
289 

305 

3l»3 

253 
273 
305 

377 
301 
273 

262 
239 
260 

353 
276 
297 


Balance  In  the  General  Fund  of  the  Treasury 

(In  nllllonfl  of  dollars) 


End  of  fiscal 
year  or  aonth 


Total 
aasets 


Total 
liabilities 


Balance  In  tbe 
General  Fund 


1937 

1938 

1939 

19110 

19111 

19112 

W^ 

Wltk 

19115 

WW 

I9k&Jlarch 

April 

May 

June 

July 

August 

September 

October 

NoTenber 

December 

19117-January 

February 

March 

Source:     Dally  Treasury  Statement. 


2,709 
2,1119 
3,087 
2,038 
2,812 

3,11113 
10,llt9 
20,775 
25,119 
U,708 

2li,7"i3 

21,293 
18,859 
lit,  708 

12,lllt4 
11,1131 

10, 52  It 

8,393 
6,965 
3,920 

5,102 

7,1178 

7,233 


156 
203 
2I18 
IU7 
179 

It52 
6113 
607 
Il21 

1170 

376 

359 
323 
470 

ltl5 
391 
353 

323 
300 
ltl8 

391 
3lilt 
323 


2,553 
2,216 

2,838 
1,891 
2,633 

2,991 

9,507 

20,169 

2li,«98 
lit,  238 

211,367 

20,935 
18,536 
111,238 

12,029 
U,0ll0 

10,171 

8,070 
6,665 
3,502 

It, 711 
7,1311 
6,909 


IS 
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Analysis  of  Change  in  Balance  of  General  Fund  of  the  Treasury 

Tin  millions  of  dollars  -  let  iuorease  or  net  deorea«a  (-)J 


Flsoal  yaar 
or  Honth 


Total 
chaogs  In 
Oeneral 
Tund 
balance 


Cener&l  and 
apeolal 
aooounte  end 
OoTcnment 
corpora tl one , 
(whoUj 
ovned) , 
eto.(net)  l/ 


Publlo 

debt 

aooounta 


Truet  accounts,  etc. 


Trust 
acoounte 


2/ 


Inore- 
■•nt 
on  gold 
i/ 


Seign- 
iorage 
on  sllTer 


Special 
deposit 
aooounta 
and  ala- 
oellaneoue 
f onda  y 


Checking 
accounts  of 
GoTemment 
agenclea^ 

etc.  2/ 


Clearing 
account 


6/ 


1937 

1938 

1939 

19ltO 

19I1I 

19't2 

Wits 

19'>'> 

19lt5 

wue 

I9U6 -March 

April 

May 

June 

Joljr 

Au£U«t . . . . 
Septoober . 

October. , . 
RoTeaber . . 
Decenber. * 

19*7-J«iiuar7 . . . 
February . . 
March 


-128 
-338 
622 

-9lt7 


358 

6,515 

10,662 

It,  529 

-10,1460 


-1,593 


-3,''33 
-2,398 
-^,298 


-2,209 
-989 
-868 


-2,101 
-l,li05 
-3,163 


1,210 

2,U22 

-SSI) 


-2,773  1/ 

-1,176 

-3,862 

-3,910 

-6,158 


-21,li91 
-57,te0 
-51,i>2l> 
-53,9'»1 
-20,676 


^ 


2,7*0 

792  27 
3,280  1/ 
2,528 
5,99'' 


1,902 


-1,591 

-1,131 

-873 


-1,105 

-"•99 

1,723 


-ll20 
-165 
Wis 


706 

U6l> 
2,102 


23,U6l 
6lt,27li 
611,307 
57,679 
10,7*0 


-3,201 


-2,11k 
-1,316 
-3,161 


-1,152 

-72lt 
-2,177 


-1,837 
-1,255 
-3,128 


628 

l,6ii2 

-2,29't 


-96 

U6 

l,20ll 

''35 

906 


-1,613 
-338 

-2,222 
791 
-52I1 


-295 


19 
11 
29 
37 
37 


66 

92 

1''8 

675 

-30 


-22l> 


-99 

-51 


ItO 

90 
90 

1*9 
20 


11. 


21'8 


272 

91 
l8l 

-265 

-135 

''8 

18 

231. 

70 
-''87 

156 

15 
-I'So 

I'll 

160 

-281 

-125 

317 
-33 

51 
ii73 
-136 

37 


-57 
-U 

-16 
61 
-li 


116 

26I1 

503 

1,669 

-6i'7 


-87 


153 
.190 

-37 


-17'' 

9U 

102 


55 
-119 
-227 


.1,11 
.1U6 

71 


1,106 
288 
852 


-1,809 

-69U 

-2,871* 

-1,553 

-95 


-9 

57 
-93 


-111* 
US 
19 


22 

-22 

-6 


-75 

-113 

-8 


318 
27 
-1*8 


-56 

102 

39 


Source:  Dallj  Treaaury  Statement. 

Rote:   Beginning  vlth  fiscal  year  191*5  certain  rerlalone  haye  been  Dade 
In  this  table.  See  "Treaaury  Bulletin,"  September  191*6,  page  5. 

•   Leea  than  ♦500,000. 

1/    Thle  la  the  net  budgetary  deficit  ( -)  or  aurplua.  Excludes  amounts 
for  public  debt  retirement  which  are  chargeable  to  the  elnjclng  fund, 
etc.,  under  special  proTlslona  of  lav  and  beginning  vlth  flecal  year 
191*5  Includes  CoTemment  corporations  (vholly  ovned)  etc.  (net), 

2/     Comprlaee  Federal  Old-Age  and  SurrlTors  Insurance  Trust  Fund, 

Rational  Serrlce  Life  Insurance  Fund,  Unemployment  Trust  Fund,  Rail- 
road Retirement  Account,  Government  Insurance  and  retirement  funds 
and  other  trust  accounts.  (See  footnote  1*.) 

^     Charges  for  retirement  of  national  bank  notes  are  reflected  In  this 
statement  directly  against  Increment  on  gold.  In  the  yeara  during 
vhlch  the  retirements  vere  actually  made.  (See  footnote  8.) 

j*/  Comprlsaa  Public  Works  Administration  reTolTlng  fund,  special  de- 


poBlta  (net),  and,  during  the  flacal  years  191*0  through  191*5, 
transactions  In  commodity  food  stamps  by  the  Department  of  Agricul- 
ture. Ccnmienclng  July  1,  191*5,  such  transactlona  are  classified  In 
the  column  "Trust  accounts" . 

2/     Beginning  vlth  fiscal  year  191*5  represents  sales  and  redemptions  of 
obligations  of  GoTemment  corporations,  etc..  In  the  market  (net). 

6/  Represents  outstanding  checks,  see  Rote. 

7/  Includes  InactlTo  gold  In  the  amount  of  $1,087  million. 

8/  Expendlturee  for  the  retirement  of  national  bank  notes  from  Incre- 
ment on  gold  for  the  flacal  years  1937  to  1939  (as  shovn  below)  are 
not  reflected  herein,  but  are  reflected  under  Increment  on  gold  as 
follows:   1937,  $99  million;  I938,  $51  million;  and  1939,  $5  mil- 
lion. The  Increases  In  the  public  debt  shown  In  ths  table  "Means 
of  Financing  Cash  Requirements"  for  the  abore  fiscal  years  will  not 
agree  for  the  reason  stated  abore. 
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Detailed  Statement  of  the  Public  Debt  and  Guaranteed  Obligations 
of  the  United  States  Government 

PART  A   -    FISCAL   YEARS,    1937-191*6 
(In  Bllllou  of  «»llar>) 


Jtme  30, 
1937 

June  30, 
1938 

June  30, 
1939 

J»no  30, 

June  30, 

I9I1 

Jnne  30. 
19l2 

Jute  30. 
I9I3 

Jons  30. 
1911 

Jnne  30. 
I9I5 

Jane  30, 

Fnbllo 

debt  and  gaaranteed  obligations  1/ 

I&torest-baarloe  dabt: 

Pnbl lo  dabt   

3J.800 

S.665 

i(0,ii65 
IH.M9 

3S.576 
■1.853 

111, teg 
589 

1)2.018 

39.886 
5. "ISO 

•15.336 

55U 

12.376 
5.198 

17.871 

622 

18.387 
6,360 

51.717 

585 

55.332 

71.968 
1.519 

76.517 

171 

76.991 

I35.38O 
1.092 

139.172 

1.321 

110.796 

199.513 
1.516 

201,059 

1.567 

202,626 

"^■^ 

268.111 
167 

Total 

256.766 

2.350 

299.115 

268.578 

1.321 

269.898 

Matnrad  daM  and  dabt  baarlne  no  latarest 

Tfttnl   AQtitandlTW 

•15.890 

I8.I96 

Pnblio  debt 

Interaflt-bearlag  debt: 
Publlo  lastiesi 

Marketable  Issues: 

2.303 
19,617 

19.936 
198 

33.05U 

SCO 

389 

I.I5H 

9.l»t7 

197 
32.3W* 

1.238 

319 

I.3O8 

7.2'i3 

25.218 
196 

33.965 

1.868 

2(0 

1.J02 

6.383 
26.5^^ 

31.136 

2.905 

261 

1.603 
5.698 

'"•ifi 

37.713 

2,508 

3.096 

6.689 

882 

37.202 

196 

90.573 

11.861 

16.561 

9.168 

8.711 

**-l1l 

95.310 

11.731 

28.822 
17.105 
21,161 

iio.Ka 

17.011 
31.136 

P.197 

17.0J9 
3I.80I 
18,261 

180 
I89.606 

Treaanry  bonds  -  bank  restrloted  3/.. 

ft-aaeiary  bonds  -  bank  eligible 

Postal  saTlngs  and  other  boada 

181.319 

Hon-narketabla  laanaat 

C.   S.    saTlttge  bonds 

Treasury  notes  -  tax  and  sarlags 

1.311 
2li 

10,188 

3.015 

229 

79 

13.510 

a.a56 
7.195 

222 
226 

29.200 

31.606 

9.557 
a7 
171 

15.586^ 
10.136 
505 
56.226 
237.515 
18,812 

19.0353/ 

6,7U 

127 

56.173 

219.779 

22.332 

26s. Ul 

Adjusted  serrloe  bonds 

1,188 

1.556 
33.900 

2,676 
36.576 

iia 

2.151 
36.U6 

3.166 

1.555 

11,855 

3H.2lt2 

1.558 
35.800 

37.602 

1.775 

12.376 

12.267 

6.120 

18.387 

205 

61.083 

7.885 

71.968 

121.509 
10,871 

185.256 

3. no 
39.886 

11.387 

135.380 

199.513 

296.357 
269 

Matured  debt  on  irtxloh  Interest  has  eaased 

Debt  baariog  no  Interest: 

United  States  savings  staaq;>s 

119 

ll»2 

205 

98 

111 

201 

376 

191 

310 
5 

506 

J6.'«5 

191 

252 
5 

W»7 

191 

as 
5 

191 

3* 

12.968 

191 
369 

191 
39S 

213 

191 
766 

1.175 

131 
191 

1.299 

178 

1,028 

191 

^1 
2.057 

96 

5« 

191 

1 

thlted  States  notes  (less  gold  reserro).... 
Deposits  for  retirement  of  national  bank 

939 

Tstal  jnlills  d*M  out  otandlag 

37.165 

UO.llltO 

I8.961 



72.122 

136.696 

201.003 

258,682 

269.122 

Ooaz 

aateed  eblt 

SatlsBS  1/ 

latereat-fcearUg  Irtti 
Poblle  lesoasl 

Markstalila  luuMl 

Conmodlty  Credit  Oorporatlen 

Tedoral  Tarn  Hortgeee  Goiporatloa. . . . 

federal  Houelng  AdnliilBtratlen 

federal  PoJbllo  HoMlBe  Atttborlty 

BoHe  Owners '   I«an  QeTporatloB 

aeoeastmotlea  TinaaBe  Corporatlea. . . 

Total  aaiketakle  iBsoei 

Boa-narketable  isvaeei 

Cemiodlty  Credit  Oeiporatlea  H/ 

Hecomtmotlon  flaaBsa  Oerperatloa  5/ 

i.Hm 

• 

2.987 
255 

H.6fi5 

206 

i.iiie 

1 

2.937 
299 

306 
1.379 

nl 

2.928 
820 

5.190 

107 

1.269 

8 

Hi 

!-^ 

5.198 

''1 

2.109 
1.711 

6.360 

TBI 

930 

21 

111 

1.563 

1.219 

I.5I9 

112 
930 

3.908 

112 
755 

1.190 

31 

13 

•1.853 

31 

13 

- 

- 

- 

- 

- 

68 
115 

183 

32« 

1.516 
107 

1.623 

375 
375 

121 

- 

- 

- 

- 

- 

- 

I2I 

k.665 

•1.853 

• 

5.^i90 

5.198 
31 

5.529 

6.360 

6.370 

.  

1.519 

20 

1.092 

1«9 

21 

133 

167 
10 

Matarsd  dsM  es  rilidi  iBtarait  haa  seated 

Total  gaaranteed  e1>ll«atleBa  sstitaadlag 

1 
5.^i5i 

8 

H.665 

ii.«53 

1.568 

1.100 

176 
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Detailed  Statement  of  the  Public  Debt  and  Guaranteed  Obligations 
of  the  United  States  Government  -  (Continued) 

PART   B   -    MONTHLY    DATA 
(In  millions  of  dollara) 


19^ 

191.7         1 

Mar. 31 

Apr. 30 

Majr  31 

June  30  July  31 

Aug. 31  Sept. 30 

Oct. 31 

Hot.  30 

Dec. 31 

Jam.  31 

Feb. 28 

Mar. 31 

Public  datt  and  guaranteed  obligations  1/ 

Interest-'bearlng  debt: 

27^,71*8 

272,711 
533 

271,1.1*0 
51*2 

271,983 

1,153 

273,135 

268,111 
1.67 

268,578 
1,321 

267,039 
321* 

267,363 

1,21.0 

266,359 
370 

261., 217 
391 

262,1.15 
378 

260,925 
362 

261,286 
1,360 

257,61.9 
331 

258,378 
262 

258,113 
181 

255,800 

175 

Guaranteed  obllgatlona 

275,290 

1,275 
276,565 

273,21*1. 

1,199 

271*,  1*1*3 

266,729 
1,196 

261.,608 
1,160 

262,792 

1,125 

263,918 

257,980 
1,507 

258,61.0 

1,1.06 

260,01.6 

258,291. 
3,312 

255,976 
3,331 

Matured  debt  and  debt  bearing  no  interest.. 
Total  outstanding 

269,898 

268,603 

267,92'* 

265,768 

262,61.6 

259,1*87 

261,606 

259,306 

Public  debt 

Interest-bearing  debt: 
Public  isfluee: 

Marketable  Issues: 

17,01*7 
''0,399 
18,261 
53,1*59 
67,718 
180 

17,051* 
38,1«)8 
18,261 
53,'*59 
67,718 
180 

17,01*1 
36,828 
18,261 
53,'*59 
67,718 
180 

17,039 
31*,  801. 
18,261 
53,1*59 
65,861. 
180 

17,023 
37,720 
13,351 
53,'*  59 
65,861. 
179 

17,021. 
36,'.Y3 
13,351 
53,1*59 
65,66U 
179 

17,007 
3'*,'*78 
13,351 
1.9,636 
69,686 
179 

16,987 
32,U78 
13,351 
1*9,636 
69,686 
179 
182,318 

17,000 
30,1.75 
13,351 
1*9,636 
69,686 
179 
180,328 

17,033 
29,987 
10,090 
1*9,636 
69,686 
179 

17  ,.071* 
29,791 
10,090 
1*9,636 
69,686 
166 

17,  OW 
28,784 
10,090 
1*9,636 
69,686 
166 

175,1*10 

17,038 

27,792 

8,1U2 

1*9,636 

'166 

Certlflcatee  of  Indebtedness 

Treasury  bonds  -  bank  restricted  2/ 
Treasury  bonds  -  bank  eligible..,. 
Postal  savings  and  other  bonds.... 

Total  marketable  issues 

197,063 

195,079 

193,''87 

189,606 

187,596 

186,350 

181*,  338 

176,613 

176,1.1.1. 

172,1*62 

U.  S.  savings  bonds  ^ 

Treasury  notes  -  savings  series  2/ 

1*8,733 

7,365 

1*51 

■ 

i*a,8e8 

7,11*'* 
•   1*36 

1*8,917 

7,127 

1*29 

1*9,035 

6,711 

1.27 

1*9,320 

6,669 

1.10 

1>9,'*77 

6,688 

1.00 

1*9,51*5 

6,096 

385 

l*9,62U 

6,003 

383 

70 

56,081 

1.9,709 

5,978 

31*5 

311 

1*9,776 

5,725 

31*9 

602 

50,31*3 

5,590 

351 

873 

50,717 

5,570 

31*6 

1,132 

57,765 
233,176 

50,91.5 

5,'*l*3 

31.2 

1,1.26 

Armed  forces  leave  bonds 

Total  non -marketable  issues 

Total  public  issues 

56,550 

56,1*08 

56,1*72 

56,173 

56,399 

56,566 

56,025 

56,3'*3 

56,U51 

57,157 

58,156 

253,613 

251, ''87 

21*9,960 

21.5,779 

21*3,991* 

21.2,916 

21*0,361* 

238,  WO 

236,671 

233,06U 

233,601 

230,618 

Special  issues 

21,135 

21,221* 

21,1.81 

22,332 

23,01*5 

23,1*1*3 

23,851* 

21.,015 

21., 251* 
260,925 

21.,  585 

21*,  777 

2l.,938 

25,183 

Total  interest -bearing  debt 

27'*,7't8 

272,711 

271,1*1*0 

268,  lU 

267,039 

266,359 

261*, 217 

262,1.15 

257,61*9 

258,378 

258,113 

255,800 

Matured  debt  on  which  Interest  has  ceased.. 
Debt  bearing  no  Interest: 

21.1* 

209 

191 

376 

313 

285 

262 

2U1 

236 

395 

307 

231 

308 

112 
109 

191 

'602 
6 

101* 
82 

191 

596 

6 

979 

99 

67 

191 

589 

6 

951 
272,583 

96 
58 

191 

581. 
6 

92 

50 

191 

579 
6 

918 

88 

191 

57"* 
6 

85 
39 

191 

569 
6 

83 
35 

191 

562 
6 

876 
263,532 

82 
32 

21*8 

191 

557 
6 

79 
29 

21.8 

191 

552 
6 

1,105 

76 
26 

21.8 

191 

51*5 
6 

71. 
21. 

1.07 

1,782 

191 

6 
3,021* 

72 
23 

1.07 

1,782 

191 

535 

6 

Excess  profits  tax  refund  bonds 

Special  notes  of  the  United  States: 

International  Bank  for  Reconstruction 

International  Monetary  Fund  series... 
United  States  notes  (less  gold  reserve). 
Deposits  for  retirement  of  national  bank 

and  Federal  Reserve  Bank  notes 

Other  debt  bearing  no  interest 

Total  debt  bearing  no  interest 

1,019 
276,012 

935 

902 

890 

1,116 

262,277 

1,092 

3,016 

Total  public  debt  outstanding 

273,898 

269,1.22 

268,270 

267,51*6 

265,369 

259,11*9 

259,776 

261,1*18 

259,121. 

Guaranteed  obligations  l/ 

Interest-bearing  debt: 
Public  issues: 

Marketable  issues: 

Federal  Housing  Administration.... 

Non-marketable  leeueB: 

Commodity  Credit  Corporation  U/. . . 

Total  interest-bearing  debt 

1*0 

501 

1*1 

1*92 
533 

1*2 
500 

1*3 

1.2U 
1.67 

1*3 

281 

321* 

9 

1*3 
326 

W. 
3'*7 

W. 
331* 

1.5 
317 

1*5 
286 

1.6 
217 

1*6 
135 

iw 
130 

51^ 

51*2 

370 

9 

379 

391 

378 

362 

331 

262 

181 

175 

Matured  debt  on  vhich  interest  has  ceased.. 
Total  guaranteed  obligations  outstanding... 

11 

11 
51*1* 

10 

10 

1*76 

9 

aoo 

8 
386 

8 

8 
339 

7 
270 

7 

7 

553 

552 

333 

370 

188 

!&> 

ll 

2/ 


Daily  Treasury  Statement. 
Less  than  $500, OOQ. 

Guarai.teod  securities  held  by  the  Treasuj^  and  securities  guaranteed 
as  to  interest  only  are  not  included  In  this  table. 
Bank  restricted  Issues  are  those  vhlch  commercial  banks  (banks  ac- 
cepting demand  deposits)  are  not  permitted  to  acquire  prior  to  a 
specified  date,  vlth  three  exceptions:   (1)  concurrently  with  the 
Uth,  5th  and  6th  War  loans  and  the  Victory  Loan,  commercial  banks 
were  permitted  to  subscribe  for  limited  investment  of  their  sav- 
ings deposits;  (2)  commercial  banks  may  temporarily  acquire  such 
issues  through  forfeiture  of  collateral;  (3)  commerciaJ.  banks  may 
hold  a  limited  amount  of  such  Issues  for  trading  purposes.   (See 


ll 


"Treasury  Bulletin"  July  19^*6,  A-9,  A-10.) 

The  face  value  of  any  yearly  series  of  United  States  savings  bonds 
and  Treasiiry  savinga  notes  maturing  from  month  to  month  which  are 
not  currently  presented  for  retirement  are  included  in  the 
Interest-bearing  debt  luitil  all  the  bonds  or  notes  of  the  series 
have  matured. 

Consists  of  demand  obligations  stated  as  of  the  close  of  the  pre- 
vious month,  in  accordance  with  the  Daily  Treasury  Statement. 
Consists  of  Reconstruction  Finance  Corporation  notes.  Series  X-A, 
X-B,  and  X-C,  vhich  wore  held  by  United  States  Government  corpo- 
rations and  credit  agencies. 
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INTEREST- BEARING  PUBLIC  DEBT  AND  GUARANTEED  OBLIGATIONS 
OF  THE  UNITED  STATES  GOVERNMENT 


DOLLARS 
Billions 


1937      "38       "39      '40       ■41       '42       '43       '44       "45      '46     Moc  31 
^ ENO   OF  FISCAL  YEAR ^     '9"'' 


1937      '38       '39      '40        '4  1      '42        '43      '44 
• -END  OF  FISCAL  YEAR 


'46     Mor3l. 
/       1947 


Office  of  the  Secrefory  of  the  Treosury,  Division  of  Research  and  Stotistics 


B-462-C 
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Special  Issues  to  United  States  Government  Agencies  and  Trust  Funds i/ 

(In  millions  of  dollare) 


Outstanding  at  end  of 
fiscal  year  or  month 


1937 

1938 

1939 

I9to 

19W • 

19>iS 

19lt3 

19W1 

WUJ 

Wkfi 

WUS-Maroh 

April 

May 

June 

Julj 

August, . ,, 
September , 

October. , , 
Not  ember.. 
December . , 

191»7*Januai7 . . . 
Februarj,. 
March 


1,558 
2,676 
3,770 
"•,775 
6,120 

7,885 
10,871 
lit,  287 
18,812 
22,332 

21,135 

21,22li 
21,lt8l 
22,332 

23,0lt5 
23,Wt3 
23,85U 

211,015 
2ll,25ll 
2l.,585 

21*, 777 
211,938 
25,183 


Federal 

Cieposlt 
Insurancs 
Corpora- 
tion 


101 
56 
90 

95 

103 

98 

97 

120 

85 

85 
85 

120 

17'> 
17'> 
17'> 

179 
179 
189 

238 

2U8 
2U8 


Federal 

01d>Age 

and 

SurrlToro 

Insurance 

Trust  Fund 


267 

662 

1,177 

1,738 

2,381 

3,133 
U.OU 

11,766 
5,308 
5,910 

5,586 

5,581 
5,581 

5,910 

5,910 
5,910 
6,200 

6,190 
6,190 

6,l»lt0 

6,1*0 
6,Ult0 
6,680 


Federal 
SaTlngs 
and  Loan 
Insurance 
Corpora- 
tion 


5 

106 

27 

37 

1.9 

l>6 

h6 

U9 

50 
50 
52 

53 

5k 

56 

57 
58 
59 


Govem- 

nent  Life 
Insurance 
Fund 


500 
523 

537 
52li 
531 

537 
538 
502 
589 
681. 

612 

612 
612 

681. 

889 

939 

1,012 

1,135 

1,207 
1,236 

1,236 
1,236 
1,236 


GoTemment 
Betlrement 
Funds 


316 
396 
1.73 
559 
656 

796 
1,076 
1,1.69 
1,868 
2,177 

2,106 

2,089 
2,090 
2,177 

2,toU 
2,399 
2,388 

2,379 
2,387 
2,381 

2,375 
2,376 
2,369 


National 

Serrlce 

Life 

Insurance 

Fund 


39 

352 
1,213 

3,187 
5,21.0 

'.,785 

'',935 
5,100 
5,2W> 

5,330 

5,520 
5,570 

5,595 
5,61.5 
5,675 

5,725 
5,765 
5,789 


Postal 
SaTlnge 
System 
2/ 


^5 

128 

97 


56 
199 
268 

1.64 
782 

592 

608 
628 
78e 

816 
8W. 
870 

890 
908 
938 

990 
1,011. 
1,01.0 


Ballroad 
,Betlre- 


-66 

67 
79 
71. 

92 
178 
319 
501 

657- 

61.2 

667 
654 
657 

810 
796 
782 

812 
799 
785 

815 
802 
787 


Unemploy- 
ment 
Trust 
PuQd 


1^ 

872 

1,267 

1,710 

2,273 

3,114 
1>,257 
5,610 
6,71.7 
6,699 

6,668 

6,588 
6,673 
6,699 

6,649 
6,784 
6,779 

6,754 
6,854 
6,854 

6,869 
6,969 
6,944 


Other 
2/ 


38 
26 
20 
U 
19 

18 
18 
17 
15 
12 


12 
12 
12 

12 
26 
26 

26 

31 
31 

31 
31 
31 


Source:     Dalljr  Treasury  Statement. 

1/    These  eecurltles  are  Included  In  the  detailed  statsosnt  of  the 
public  debt  00  pages  20  and  21, 


2/     Includes  Postal  Savings  System  of  the  Canal  Zone. 
^    Includes  Adjusted  Serrlce  Certificate  Fund,  Mutual  Mortgage  Insur- 
ance Fund,   and  War  Housing  Insursnce  Fund. 


Guaranteed  Obligations  Held  by  the  Treasury  ^ 

(In  millions  of  dollars) 


&id  of  fiscal 
year  or  month 


Comodlty 

Credit 

Corporation 


Federal 
Farm 
Mortgage 
Corporatloo 


Federal 

Public 
Ecus  log 
Authority 


Borne  Owners* 

Loan 

Corporation 


Rsoonstnio- 
tlon 
Finance 
Corporation 


Tennessee 

Valley 

Authority 


Eacport- 
liupui' t 
BanJc  of 
Washington 


1937 

1938 

1939 

1940 

1941 

1942 .', 

1943 

1944 

1945 

1946 

1946.IUro)i...., 

AprU...., 

•taj 

Jun* < 

July 

August. . ,, 
Septe^er, 

October.., 
Horaaber., 
BeoMfter,, 

1947-January,., 
February . , 
March.... 


3,630 
883 
273 
104 
302 

4,079 

7,535 

10,717 

12,169 

11,673 

11,282 

11,373 
U,645 
11,673 

10,871 
10,826 
10,721 

10,709 
10,685 
10,693 

io,ee8 
10,891 
10,985 


10 

25 

140 

400 
1,950 

900 
1,591 
1,301 

1,069 

1,105 
1,259 
1,301 

500 
500 
500 

504 
500 

65a 

820 
866 

830 


263 

366 

108 

13 

37 

27 
19 
13 


20 

85 

274 
283 
398 
383 
360 

383 

383 
360 

360 
360 
360 

360 
360 
360 

360 
360 
350 


25 
15 
20 


551 

212 

580 

1,010 

737 

807 

780 
763 
737 

713 
694 
675 

656 
642 
622 

607 
590 
574 


3,605 
864 
243 

7 
20 

2,534 
5,033 
8,416 
9,020 
9,205 

8,930 

9,021 
9,164 
9,205 

9,235 
9,215 
9,129 

9,132 
9,126 
8,976 

8,887 
8,839 
8,902 


52 

57 

57 
57 
57 
57 
57 

57 

57 
57 
57 

57 
57 
57 

57 
57 
56 

56 
56 

56 


26 

97 
179 
272 


Source:     Dallj  Treasury  Statement. 
•      Less  than  $500,000. 


1/    These  securities  are  not  included  in  preceding  statamsnts  of  guar- 
anteed obligations  outstanding. 
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Computed  Interest  Charge  and  Computed  Interest  Rate  on  the  Public  Debt  and  Guaranteed 
Obligations  of  the'Unlted  States  Government 

(ABOunte  In  mlXllona  of  dollara) 


End  of  fiscal 
jeal  or  Booth 


Public  d*bt  and  guATBatesd  obligations 


Intaraat-baarlng 
dabt  outatandlne 


Computed 
annual 
Interest 
charge 


Coi^uted 
■nnii«i   jrate 
of  Interest 
(Percent) 


Public  debt  1/ 


Interest-bear  log 
debt  outstanding 


Co&puted 

Interest 
charge 


Ccvputed 
annual  rate 
of  Interest 
(Percent) 


Guaranteed  obligations  2/ 


Interee  t-bear  ing 
debt  outstanding 


Coiiq)uted 
annual 
Interest 
charge 


Computed 
annual  rate 
of  Interest 
(Percent) 


1937. 
1938. 
1939. 
19liO. 
19l>l. 


19l«. 
19"i3. 

19'>5. 
19"^. 


19l(6J<arch. 


April. 
May... 

June. . 


July 

August. . . . 
Septeaber. 


October . . 
HoToaiber. 
DeceoBber. 


19lt7Wanuar7.. 
FebruaiT. 
March. ... 


(In  Billions  of  dollars) 


(In  Billions  of  dollars) 


(In  Billions  of  dollars) 


liO.W? 
lil,U28 
l'5,336 


76,517 
139, '•72 
201,059 
256,766 
268,578 

275,290 


273, 2W> 
271,983 
268,578 


267,363 
266,729 
261,608 


262,792 
261,286 
257,980 


258,61iO 
258,291 
855,976 


1,0U7 
1,068 
1,1'>9 

i,ao3 

1,335 


1,729 
2,759 
3,869 
"•,969 
5,357 

5,1*115 


2.588 
2.579 
2.53l> 
2.511i 
2.U38 


2.260 
1.978 
1.925 
1.935 
1.995 

1.978 


5,1*30 
5,li2U 
5,357 

1.987 
1.99k 
1-995 

5,368 
5,371 
5,358 

2.008 
2. Oik 
2.025 

5,3119 
5,3'*l' 
5,30l> 

2.035 
2. Ok* 
2.056 

5,327 
5,336 
5,319 

2.059 
2.066 
2.078 

35,800 
36,576 

39,886 
U2,376 
1*8,387 


71,968 
135,380 
199,51*3 
256,357 
268,111 

2711, 71*8 


272,711 
271,1*1*0 
268,111 


267,039 
266,359 
261*,  217 


262,1*15 
260,925 
257,61*9 


258,378 
258,113 
255,800 


921* 

9U7 
1,037 
1,095 

1,218 


1,61*U 
2,679 
3,81*9 
li,961i 
5,351 

5,1*38 


2.58s 
2.589 
2.600 
2.583 
2.518 


2.285 
1.979 
1.929 
1.936 
1.996 

1.979 


5,1*23 
5,1*17 
5,351 

1.989 

1.996 
1.996 

5,363 
5,366 
5,353 

2.008 
2.015 
2.026 

5,31*3 
5,339 
5,299 

2.036 
2.01.6 
2.057 

5,322 

2.060 

5,332 
5,316 

2.066 
2.078 

l*,665 
l»,853 
5,1*50 
5,1*98 
6,360 


U,5l*9 

11,092 

1,516 

I109 

1*67 

51*2 


533 
51*2 
1*67 


321* 
370 
391 


378 
362 
331 


262 
181 
175 


123 

121 
112 
109 
117 


85 

81 

20 

5 

7 


2.633 
2.1*98 
2.052 

1.978 
1.831* 


1.861 
1.968 
1.335 
1.321 
1.1*10 

1.353 


l.SSlt 
l.SW 
1.1*10 


1.618 
1.517 
1.1*73 


1.1*97 
1.520 
1.580 


1.61.2 

1.758 
1.783 


Source:     Dally  Treasuir  Stat«aent. 

1/  Treasury  bills  are  Included  In  Interest-bearing  debt  figures  at  face 
anount,  but  for  purposes  of  calculating  the  ccnputed  nnnuwl  interest 
charge  and  the  computed  rate  of  interest,  the  discount  value  is  used. 
Por  the  purposes  of  co^uting  the  ftnn\in1    interest  charge  and  rate^of 


Interest  on  Uaited  States  sarlngs  bonds,  Series  A-E  ars  considered 
to  yield  2.90^  per  annua  and  Series  T  Is  considered  to  yield  2.53^. 
2/    Guaranteed  securities  held  by  the  Treasury,  and  secxirltiee  guaran- 
teed as  to  interest  only,  are  not  included  In  this  table. 
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Statutory  Limitation  on  the  Public  Debt 


Section  21  of  the  Seoond  Liberty  Bond  Aot,  aa 
amended,  provides  that  the  face  amount  of  obligations 
IsBued  under  authority  of  that  Aot,  and  the  faoe  amount 
of  obligations  guaranteed  as  to  principal  and  Interest 
by  the  United  States  (except  guaranteed  obligations 
held  by  the  Secretary  of  the  Treasury) ,   shall  not  ex- 


ceed In  the  aggregate  $275  billion  outstanding  at  any 
one  time.  Obligations  Issued  on  a  discount  basis,  and 
subject  to  redemption  prior  to  maturity  at  the  option 
of  the  owner,  are  Included  In  the  statutory  debt  limi- 
tation at  current  redemption  values. 


Table  1.-  Condition  as  of  March  31,  1047 

(In  millions  of  dollarfl) 


HajdmujB  utount  of  securltleB  which  may  be  outstanding  at  any  one  time,  under  limltatlone  Imposed  17  Section  21 

of  the  Second  Liberty  Bond  lot,   aa  amended 

Ajnount  of  securities  outstanding  subject  to  suoh  statutory  debt  limitation  l/: 

U.   S.   OoTerninent  securl  ties  issued  under  the  Second  Liberty  Bond  Act,    as  amended 358  221 

Guaranteed  securities  ^ Igg 

Total  amount  of  securities  outstandlnc  eubject  to  statutory  debt  limitation 

Balance  issuable  under  such  authority 

Source:      ^blic  Debt  Service ,  outstanding,   see  following  table  2. 

1/     Pbr  comparison  with  the  total  public  debt  and  guaranteed  securities  ^    Ixcludes  guaranteed  securities  held  by  the  Treasury. 


275,000 


258,1103 


16,597 


Table  2.-  Analysis  of  U.  S.  Government  Securities  Outstanding  Subject  to  Statutory  Debt  Limitation 
and  Comparison  with  the  Public  Debt  Outstanding,  March  31,  1947 

(In  millions  of  dollars) 


Public  debt  and  guaranteed  obllgatlone  outstanding 


Subject  to 
statutory  debt 
limitation 


Not  covered  by 
statutory  debt 
limitation 


Public  debt  and  guaranteed  obligations  outstanding: 
Public  debt: 

Interest-bearing  securities: 
Marketable   Issues: 

Treasury  bills 

Certificates  of  Indebtedness 

Treasury  notes 

Treasury  bonds   -  bank  restricted  l/. 

Treasury  bonds  -  bank  eligible 

Postal   savings   and  other  bonds 

Total  marketable  issues 


Non-marketable  issues: 

U.   S.   savings  bonds   (current   redemption  value). 

Treasury  savings   notes 

Depositary  bonds 

Armed  forces  leave  bonds 


Total  non-marketable  issues. 


Special   issues  to  Government   agenclee   and  trust  funds. 


Total  interest-bearing  securities. 


Matured  securities  on  which  interest  has  ceased. 


Obligations  bearing  no   Interest: 

United   States   savings   stamps 

Ixcees  profits  tax  refund  bonds 

Special  notes  of  the  United  States: 

International  Monetary  Aind  series 

International  Bank  for  fieconstruction  and  Developaent   seriee. 
(Jurrency  items,    etc.   2/ 

Total   obligations  bearing  no   interest 


Total  public  debt. 


Guaranteed  securities  ^: 

Interest-bearing  securities. 
Matured  debt 


Total  guaranteed  securities 

Total  public  debt  and  guaranteed  securities  outstanding. 


17,038 

27,792 

8,lU2 

U9,636 

69,686 


172,296 

50. git? 
5, 1*3 

}k2 
l,it26 

58,156 

25,183 

255,635 

302 


72 
23 

1I07 

1,782 
2,28U 


258,221 


175 
7 


258, 1103 


166 


166 


166 


738 


738 


903 


903 


17,038 
27,792 
8,lU2 
1.9,636 
69,686 
166 

172, U62 

50,9lt5 

5, 1*3 

31*2 

1,U26 

58,156 

25.183 

255,800 

302 


72 

23 

1,782 

738 

3,022 

259,12lt 


175 
7_ 

182 

259,306 


Source:   Public  Debt  Service. 

1/  Issues  which  commercial  banks  may  not  acquire  prior  to  a  specified 

date  (with  minor  exceptions).   See  footnote  2,  page  21. 
2/     Consists  of  United  States  notes  (less  gold  reserve);  deposits  for 


retirement  of  national  bank  and  Federal  Reserve  Bank  notes: 
other  obligations  bearing  no  interest. 
^/    Ixcludos  guaranteed  securitiee  held  by  the  Treasury. 
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Analysis  of  Issuance  and  Retirement  of  Public  Debt 

(In  mlUlons  of  dollea^) 


Fiscal  year 
or  nonth 

PuMlc 
debt 
out- 

standing 
end  of 
fiscal 
year  or 
nonth 

Het 

change 

la 

public 

debt 

during 

fiscal 

year  or 

month 

Public  debt  receipts 
(leeuance  of  public  debt) 

Public  debt  expenditures 
(Retireaent  of  public  debt) 

Total 

Public  issues 

Special 
iBBoee 

Total 

Public  issuse 

Special 
Issues 

Cash 
1/ 

Certifi- 
cates of 
Indebt- 
edness , 
special 
series 
2/ 

Ad- 
justed 
serrice 
bondfi 

Arwd 
ftrces 
leaTe 
bonds 

Special  notes 

Excsee 
profits 
tal 
refund 

Ex- 
changes 

Cash 
1/ 

Certlfl- 

oatae  of 

indebt- 

edneas, 

special 

aeries 

2/ 

tx- 
ohangea 

Interna- 
tional Bank 
for  Becon- 
structlon 
and  De- 
Telo]msnt 
series 

Interna- 
tional 
Monetary 
fund 
series 

1937 

1938 

1939 

I9I.0 

191.1 

19'.2 

191.3 

19'.'. 

19't5 

191.6 

191.6-Mar... 

Apr... 
May... 
June.. 

July.. 
Aug... 
Sept.. 

Oct... 
Rot... 

Dec . . . 

191.7-Jan... 
ret... 
Mar... 

36,1.25 
37,165 
kO,ia« 
1.2,968 
U8,96l 

72,1.22 
136,696 
201,003 
258,682 
269, '.22 

276,012 

273,898 
272,583 
269,'.22 

268,270 
267, 5M 
265,369 

263,532 
262,277 
259,1'>9 

259,776 
261, Ul8 
259,121. 

2,61.6 

7'«5 

3,275 
2,528 

5,99'. 

23, '.61 
6'.,  27'. 
61.,  307 
57,679 
10,7to 

-3,201 

-2,111. 
-1,316 
-3,161 

-1,152 

-721. 
-2,177 

-1,837 
-1,255 
-3,128 

628 

1,6U2 

-2,29'. 

9,589 

9,621 

13,081. 

13,166 

17,8^7 

37,16'. 
122,632 
153,785 
179,159 
150,988 

9,6*3 

9,309 

7,669 

21,02't 

10,062 
9,019 
8,818 

9,025 

8,1.U1 
10,200 

11,1.86 

12,536 

8,936 

6,199 

l.,776 

7,'.75 

7,19'. 

10,1.62 

30,388 

91.  ,961 

123,958 

129,663 

103,116 

6,138 

6,283 
7,395 
6,067 

6,371 
7,371. 
6,021. 

7,283 
5,925 
6,271 

7,817 
6,201 
6,196 

303 

17,9U 

1.91 

1. 

1.81. 

11.1 
13 

7 
8 
2 

1 
1 
1 
6 

1 

« 

70 

alio 

293 

278 
269 
303 

2lJ 
159 

1,782 

13k 
89U 

88 

1,751 
2,671. 
3,035 
2,812 
3,1'>2 

596 
1,1A2 

18,790 

3l.,l83 
31,036 

3,133 
2,820 

2,775 

2,916 
1,223 
2,31.1 

1,U.0 
1,775 
3,281 

3,131. 
3,9''7 
2,1'.2 

1,'.99 
2,159 
2,567 
3,151 
U,2'.l 

5,876 

8,318 

10, 'ill 

l'.,'HO 

16,263 

372 

207 

271. 
12,182 

776 
1.22 
'•55 

232 

252 

355 

257 
178 
295 

6,9l>3 

8,881 

9,809 

10,638 

11,853 

13,703 

58,358 

89,1.78 

121,1.80 

11.0,21.8 

12, 8W. 

U,U23 

8,981. 

21.,  185 

11,211. 

9,71.3 

10,995 

10,862 

9,696 

13,328 

10,859 
10,891. 
11,231 

l.,625 
5,166 
5,301 
5,680 
5,816 

8,693 
33,671. 
63,202 

77,1.08 
95,985 

9,578 

8,1.85 

8,968 

10,079 

8,236 
8,U96 
8,610 

9,351 

7,908 
10,023 

7,659 
6,930 
9,038 

303 

17,911 

1.91 

1. 

1.81. 

1,751 
2,671. 
3,035 
2,812 
3,1*2 

596 

1,U*2 

18,790 

3l.,l83 

31,036 

3,133 
2,820 

2,775 

2,916 
1,223 
2,3*1 

1,**0 
1,775 
3,281 

3,13* 
3,9*7 
2,1*2 

567 
1,0*1 
1,*73 
2,1*6 
2,896 

*,111 
5,332 
6,99* 
9,885 
12,7** 

133 

118 

17 

U,331 

63 

2* 
** 

71 
1* 
2* 

65 
18 
50 

"ce:  Daily  Treasury  Stateaent. 
*   Less  than  $500,000, 
1/  Excludes  certificates  of  indebtedness,  special  series. 


2/  Cooaiets  of  special  series  of  oertlflcatas  of  Indebtedness 
iesued  directly  snd  solely  to  Federal  Beserre  Banlcs. 


Composition  of  the  Interest-Bearing  Public  Debt 


End  of  fiscal 
year  or  oonth 


Interest-bearing  public  debt  outatandlng 
(In  ■llllone  of  dollars) 


Public  Issues 


Bonds 


Market- 
able 


Hon- 

■ai^et- 

able 


Kotes 


Malicet. 

able 


Certif- 
icates 
of 

indebt- 
edness 


Special 
issues 


Percent  of  Interest-bearing  public  debt 


Totsa 


Public  issuea 


Market- 
able 


Non- 
market- 
able 


Market- 
able 


Hon- 

market- 

able 


Certif- 
icates 
of 

indebt- 
edness 


Special 
Issues 


1937 

1938 

1939 

19*0. 

19*1 

19*2 

19*3 

19** 

19*5 

19*6 

19*6-March 

April 

May 

June 

July 

August. .  .. 
September . 

October... 
Horember. . 
December. , 

19*7-January . . . 
Februaiy . . 
March 


35,800 
36,576 
39,886 
*2,376 
*8,387 

71,968 
135,380 
199,5*3 
256,357 
268,111 

27*, 7*8 

272, 71i 
271, **0 
268, lil 

267,039 
266,359 
26*, 217 

262, *15 
260,925 
257,6*9 

258,378 
258,113 
255,800 


20,13* 
22,0*3 
25, *1* 
26,751 
30,*11 

38,281 

57,716 

79,**0 

106,6** 

119,502 

121,357 

121,357 
121,357 
119,502 

119,502 
U9,502 
119,502 

119,502 
U9,502 
119,502 

U9,*89 
119, *89 
119, *89 


1,188 
1,556 
2,151 
3,166 
*,555 

10,*96 
21,70* 
35,298 
*6,090 
*9,*62 

*9,l8* 

l*,26* 

*9,3*5 
*9,*62 

*9,730 
*9,878 
*9,930 

50,078 
50,365 

50,726 

51,567 
52,195 
52,713 


10,617 
9,1*7 
7,2*3 
6,383 
5,698 

6,689 

9,168 

17,*05 

23,*97 

18,261 

18,261 

18,261 
18,261 
18,261 

13,351 
13,351 
13,351 

13,351 
13,351 
10,090 

10,090 

10,090 

8,1*2 


3,015 
7,*95 
9,557 
10,136 
6,711 

7,365 

7,1** 
7,127 
6,711 

6,669 
6,688 
6,096 

6,003 
5,978 
5,725 

5,590 
5,570 
5,**3 


3,096 
16,561 
28,822 
3*, 136 
3*  ,80* 

*0,399 

38,*08 
36,828 
3*, 80* 

37,720 
36,*73 
3*,*78 

32,*78 
30,*75 
29,987 

29,791 
28,78* 
27,792 


2,303 
1,15* 
1,308 
1,302 
1,603 

2,508 
U,86* 
1*,73* 
17,0*1 
17,039 

17,0*7 

17,05* 
17,0*1 
17,039 

17,023 
17,02* 
17,007 

16,987 
17,000 
17,033 

17,07* 
17,0*8 
17,038 


1,558 
2,676 
3,770 
*,775 
6,120 

7,885 
10,871 
1*,287 
18, 812 
22,332 

21,135 

21,22* 
21,*8l 
22,332 

23,0*5 
23,**3 

23,85* 

2*,015 
2*,  25* 
2*,585 

2k, 777 
2*, 938 

25,183 


100.0 
100.0 
100.0 
100.0 
100.0 


100.0 
100.0 
100.0 
100.0 
100.0 


100.0 

100 .0 
100.0 
100.0 

100.0 
100.0 
100.0 

100 .0 
100.0 
100.0 

100.0 
100.0 
IJDO.O 


56.2 

60.3 

63.7 
63.1 

62.8 

53.2 

*2.6 

39.8 

1.1.6 
**.6 

U..2 

W1.5 
M..7 
**.6 

**.8 
*k.9 
*5.2 

*5.5 
k5.8 
*6.k 

*6.3 
*6.3 
*6.7 


3-3 
*.3 
5.* 
7.5 
9.* 

1*.6 
16.0 
17.7 
18.0 
I8.k 

17.9 

18.1 
18.2 
18.* 

18.6 
18.7 
19.0 

19.1 
19.3 
19.7 

19.9 
20.2 
20.6 


29.7 
25.0 
18.2 
15.1 
11.8 

9.3 
6.8 
8.7 
9.2 
6.8 

6.6 

6.7 
6.7 
6.8 

5.0 
5.0 
5.1 

5.1 
5.1 
3.9 

3.9 
3.9 
3.2 


*.2 
5.5 
*.8 
*.0 
2.5 

2.7 

2.6 
2.6 
2.5 

2.5 

2.5 

2.3 

2.3 

2.3 
2.2 

2.2 
2.2 
2.1 


*.3 
12.2 
1*.* 
13.3 
13.0 

1*.7 

l*.l 
13.6 
13.0 

l*.l 
13.7 
13.0 

12.* 
11.7 
U.6 

11.5 
11.1 
10.9 


3.5 
8.8 
7.* 
6.6 
6.* 

6.2 

6.S 
6.3 
6.* 

6.* 
6.* 
6.k 

6.5 

i.5 
6.6 

6.6 
6.6 
6.7 


*.3 

7.3 

9-5 

11.3 

12.6 

U.O 
8.0 
7.2 

7.3 
8.3 

7.7 

7.8 
7.9 
8.3 

8.6 
8.8 
9.0 

9.1 
9.3 
9.6 

9.6 

9.7 
9.8 


Source:     Dally  Treasury  Statement. 
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Maturity  Schedule  of  Interest-Bearing  Public  Marketable  Securities 

Issued  by  the  United  States  ^ 

As  of  March  31,    ic>47 

(In  mlllloni  of  dollars) 


Tear 

and 

month 


Description  of  security  2/ 


Amount  of  maturities 


Tiiod- 

■aturltj 

issues 


Callable  issues 
classified  \>y  year  of: 


rirst 

call 


nnal 
maturity 


Date 

of 

issue 


Tai 
status 


1/ 


Earliest  date 
on  which  com- 
mercial hanks 
may  own  hank 
restricted 
Issues  U/ 


19U7-*pr.. 

May.. 

Jun«. 

July. 
Au«.. 

Sept. 


No». 
Dec. 


19Ug-Jan.. 
Teh.. 
Mar.. 

June. 
Sept. 


iqU9-June . 
Sept. 
Dec. 


1950-Mar . . 
Sept. 
Dec. . 


1951-Mar.. 
June. 


Sept. 


Treasury  hills 

7/g)t   Certificate     -   U/I/U7 

Treasury  hills 

Treasury  hills 

7/8*   Certificate     -   6/I/U7 

7/8*  Certificate  -   7/1/U7 

7/8*  Certificate  -   8/I/U7 

7/S*  Certificate  -   9/l/'»7 

1-1/S*  Treasury  note  -  9/15/''7 

1-1/U*  Treasury  note  -  9/15/U7 

U-l/U*  Treasury  hond   -  10/15/U7-52. 
7/S*   Certificate     -  IO/I/U7 

7/8*   Certificate     -  II/I/U7 

7/8*   Certificate     -   12/1/U7 

2*     Treasury  bond   -  12/15/U7.... 

Total 

7/8*       Certificate  -        1/1/U8 

7/8*       Certificate  -        5/1/Ug 

7/8*  Certificate  -       3/l/'*8 

2*  Treasury  bond  -  3/15/U8-50. 

2-3/U*  Treasury  bond  -  3/15/''8-51. 

1-3 /U*  Treasury  bond  -     6/15/U8 

2-1/2*  Treasury  bond       -     9/15/'»8 

1-1/2*  Treasury  note       -     9/15/U8 

2*          Treasury  bond       -  12/15/U8-50. 
Total 

2*  Treasury  bond       -     6/15/'t9-51. 

2*  Treasury  bond       -     9/15/119-51. 

2*  Treasury  bond       -   12/15/U9-51. 

3-1/8*  Treasury  hond       -   12/15/U9-52. 
2-1/2*  Treasury  bond       -  I2/I5/U9-53. 

Total 

2*  Treasury  bond       -     3/I5/U8-5O. 

2*  Treasury  bond       -     3/15/50-52. 

2-1/2*  Treasury  bond  -     9/I5/5O-52. 

2*  Treasury  bond  -     9/15/50-52. 

2*  Treasury  bond  -  12/15/Ug-50. 

l-\/2*  Treasury  bond  -12/15/50 

Total 

2-3/U*  Treasury  bond       -     3/15/'t8-51. 
2*  Treasury  bond       -     6/15/'l9-51. 

2-3/U*  Treasury  bond       -     6/I5/5I-5U. 

2*  Treasury  bond       -     9/15/'t9-51. 

2*  Treasury  bond       -     9/15/51-53. 

3*  Treasury  bond       -     9/15/51-55. 

2*  Treasury  bond      -  12/15/U9-51 . 

2-1/U*  Treasury  bond       -   12/15/51-53. 
2*  Treasury  hond       -   12/15/51-55. 

Total 


5,255 
2,820 

6,537 
5,2U7 
2,775 
2,916 
1,223 
2,3Ul 
2,707 
1,687 


l.WlO 

1,775 

3,281 

701 


Uo,70U 

3,13'* 
3,9U7 
2.1U2 


3,062 

U51 
3,7U8 


l6,U83 


2,635 


2,635 


759 


759 


1,115 
1,223 


571 


2,910 

l.OlU 
1,292 
2,098 

uqi 

1,786 


6,682 


1,963 
1,186 
'',939 


1,627 


7,986 
755 


1,118 
510 


11,996 


1,115 


571 


1,687 

1,223 
l.OlU 


1,292 


2.098 


5,628 


Various 

U/1/U6 

Varl ous 
Var 1 ous 
6/1 /I16 

7/1/116 

8/1/116 

9/l/ii6 
7/12/U3 
12/1/UU 

10/16/22 
10/1/U6 

11/1/1*6 

12/l/li6 

12/15/38 


1/1/U7 

2/1A7 

3'l/li7 

3/15/111 

3/16/36 

12/1/112 

3/15/38 
3/15/liU 

12/8/39 


1/15/U2 

5/15/U2 

7/15/112 
12/15/311 
12/15/36 


3/15/Ul 
IO/19/I12 

9/15/38 
I1/15/U3 

12/8/39 


3/16/36 
1/15/112 

5/15/112 
9/15/I13 
9/15/31 
7/15/112 

12/1 5/Ul 


taxable 

taxable 


taxable 
taxable 

taxable 

taxable 

taxable 
taxable 
taxable 

partially 
taxable 


taxable 
partially 


taxable 
taxable 
taxable 
taxable 

partially 

taxable 

partially 

taxable 
partially 


taxable 
taxable 

taxable 

partially 
partially 


taxable 
taxable 

partially 
taxable 

partially 
taxable 


partially 

taxable 
partially 

taxable 

taxable 

partially 

taxable 

partially 

taxable 


(Continued  on  following  page) 
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Maturity  Schedule  of  Interest-Bearing  Public  Marketable  Securities 

Issued  by  the  United  States  1/ 

As  of  March  31,  1947  -  (Continued I 

(In  millions  of  dollars) 


Year 

and 

month 


Description  of  security  ^*' 


Amount  of  maturities 


Piied- 
maturlty 
I ssues 


Callable  Issues 
classified  by  year  of: 


Tirst 
call 


Pinal 
maturl ty 


Date 

of 

Issue 


Tax 
status 

y 


Earliest  date 
on  which  com- 
mercial Ijanke 
may  own  bank 
restricted 
Issues  U' 


1952-Mar.. 

Jtine. 

Sept. 

Oct.. 
Dec.  . 


1953-June. 
Sept. 
Ebc. 


June. 


1955-Kar.. 
June . 

Sept. 
D»c.. 


1956-Mar.. 
June. 
Sept. 


195g-Mar.. 

June. 


1959-June . 
Sept. 


1960-Mar.. 
Bee. 


2S  Treasury  bond  -  3/15/50-52. 

2-l/aS  Treasury  bond  -  3/15/52-5'*  • 

2^  Treasury  bond  -  6/15/52-5U. 

S-l/Wfi  Trearury  bond  -  6/15/52-55. 

2-l/2iS  Treasury  bond        -     9/15/50-5?. 
2j8  Treasury  bond       -     9/15/50-52. 

k-l/kt  Treasury  bond       -  10/15A7-52. 

3-1/giS  Treacury  bond       -  ia/l5A9-52. 
256  Treasury  bond       -  ia/'l5/52-5U. 

Total 

2it           Treasury  bond  -  6/15/53-55. 

Zf,           Treasury  bond  -  9/15/51-53. 

2-l/2)t  Treasury  bond  -  ia/l5/U9-53. 

2-1  A*  Treasury  bond  -  ia/l5/51-53. 

Total 

2-l/2jl  Treosury  bond   -  3/15/52-5'*. 

2-3A?S  Treasury  bond  -  6/I5/5I-5U. 

2^     Treasury  bond  -  6/15/52-5U. 

2-IAIS  Treasury  bond  -  6/15/5U-56. 

2*     Treasury  bond  -  12/15/52-5U. 

Total 

2-7/8*  Treasury  bond      -     3/15/55-60. 

2-lA<  Treasury  bond       -     6/15/52-55. 
2)S  Treasury  bond       -     6/I5/53-55. 

3jt  Treasury  bond       -     9/15/51-55- 

2)t  Treasury  bond       -  12/15/51-55- 

Total 

2-l/2jS  Treasury  bond   -  3/I5/56-5S. 

2-lA!S  Treasury  bond   -  6/I5/5U-56. 

2-3AJt  Treasury  bond   -  9/15/56-59. 
2-lA*  Treasury  bond   -  9/15/56-59. 

Total 

2-1/2*  Treasury  bond       -     3/15/56-58. 
2-3A*  Treasury  bond       -     6/I5/5S-63. 

Total 

2-lA*  Treasury  bond  -     6/15/59-62. 

2-3A*  Treasury  bond  -     9/15/56-59. 

2-lA*  Treasury  bond  -     9/15/55-59. 

2-lAi6  Treasury  bond  -  12/15/59-62. 

Total 

2-7/8*  Treasury  bond       -     3/15/55-60. 
2-3A*  Treasury  bond       -  12/l5/60-65. 

Total 


1,02U 

5,825 
1,501 


8,662 


17,012 


725 


725 


681 


681 


2, 611 


2, 611 

l,W»9 


982 
3,823 

6,253 

919 

919 

5,28U 


3, ''70 


8,75'» 


1,1»85 


1,U85 


1,963 


1,186 

'•,939 
759 
1*91 


9,338 


7,986 
1,786 
X,Ug 


10,890 


l,02l* 

1,627 
5,825 


8,662 


17,138 


1,501 
725 
755 
510 


3,'*91 


681 


681 
1,14(9 


1,1)1*9 


982 
3,823 


lt,80l* 
2,  fall 


2,611 


IO/19A2 
3/31A1 
6/26/¥i 
2/25A2 

9/15/38 

V15A3 

10/16/22 

12/15/31* 
12/l/Ul* 


IO/7A0 

9/I5A3 

ia'15/36 

12/22/39 


3/31A1 
6/15/36 
6/26M 
7/22/1*0 

la'i/w* 


3/15/35 

V25A2 

10/7/1*0 

9/15/31 
la/isAi 


6/2A1 
7/22  Ao 


a/x 


6/aAi 
6/15/38 


6/1/U5 

9/15/36 
a/i/w* 

H/15A5 


3/15/35 

1^^15/38 


taxable 
taxable 
taxable 
taxable 

partially 
taxable 

partially 

partially 
taxable 


partially 

taxable 

partially 
partially 


taxable 

partially 

taxable 
partially 

taxable 


partially 

taxable 
partially 

partially 

taxable 


taxable 

partially 

partially 
taxable 


taxable 
partially 


partially 
taxable 


partially 
partially 


6/15/52 
12/15/5? 


(Continued  on  follovln^  pa^e) 
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Maturity  Schedule  of  Interest-Bearing  Public  Marketable  Securities 

Issued  by  the  United  States  U 

As  of  March  31,  1947  -  (Continued) 

(la  millioDB  of  dollars) 


Anount  of  maturlt] 

es 

Isrlleet  date 
on  vhlch  COB- 
■erclal  banto 
may  own  bank 
restrloted 
issues  ^ 

a&d 

OOBth 

DescriptloB 

of  security  g/ 

Plied- 
maturl ty 
issues 

Callable  issues 
classified  by  year  of; 

Date 

of 

issue 

Tai 
statue 

y 

Hrst 
call 

Wnal 
maturity 

I961-J111U.. 

3^           PanBjne  Canal  bond-        6/I/6I 

50 

6/1/u 

vholly 

1962-Jluu.. 

2-lA*  Treaaury  bond 
2-l/25t  Treaaury  bond 

-  6/15/59-62 

-  6/15/62-67 

2,118 

5,28'* 

6/l/lt5 
5/5A2 

taxable 
taxable 

6/15/52 
5/5/52  - 

Dbc... 

!-lAt  Treamry  bond 
Total 

-  ia/15/59-62 

3>70 
«,754 

Il/15/It5 

taxable 

12/15/52 

2,118 

1963-JuBa . . 
Dec... 

2-3/U56  Treasury  bond 

-    6/15/58-63 

919 

6/15/38 
12/lA? 

partially- 
taxable 

2-1/256  Treasury  bond 
Total 

-  12/15/63-68 

2,831 

12/1/52 

2,831 

919 

196U-Jtti».. 

2-l/25t  Treasury  bond 

-    6/15/6U-69 

3,761 

't/i5A3 

taxable 

i*/l5/53 

n.c... 

2-1/2^  Treasury  bond 
Total 

-  ia/l5/6U-69 

3.838 

9/15A3 

taxable 

9/15/53 

7,600 

1965-M«-... 

D«c... 

-    3/15/65-70 

5,197 

a/i/iiu 

2/1/54 

2-3AiS  Treasury  bond 
Total 

-  12/15/60-65 

1,1185 
1,1*85 

12/15/38 

partially 

5,197 

1966-»tar... 

2-1/256  Treasury  bond 

-    3/15/66-71 

3,U81 

12/1/lA 

taxable 

12/^54 

1967 -June.. 

2-l/29t  Treasury  bond 

-  6/15/62-67 

-  6/15/67-72 



7^967 
2  716 

2,118 

5/5A2 
6/l/lt5 

IO/20A1 

taxable 

5/5/52 
6/15/62 

Sept.. 

Use... 

-    9/15/67-72 

taxable 

2-l/2?t  Treasury  bond 
Total 

-  12/15/67-72 

11,689 
22,372 

II/15A5 

taxable 

12/15/62 

2,118 

1968-Dee... 

2-1/256  Treasury  bond 

-  12/15/63-68 

2.831 

ia/iA2 

taxable 

12/1/52 

1969-JiiM . . 
n.e... 

-    6/15/6I4-69 

3,761 
3.838 

U/15A3 

taxable 

U/15/53 

2-1/2^  Treasury  bond 
Total 

-  12/15/64-69 

9/15A3 

taxable 

9/15/53 

7.600 

1970-M»r... 

2-1/256  Treasury  bond 

-    3/15/65-70 

5,197 

s/iM 

taxable 

2/1/54 

I971-I4«r... 

2-l/25t  Treasury  bond 

-    3/15/66-71 

3.U«l 

la^i/uit 

taxable 

12/1/54 

1972- JoM.. 

2-1/256  Treasury  bond 

-    6/15/67-72 

7.967 

6/1/U5 

taxable 

6/15/62 

Sept.. 

2-1/256  Treas\iry  bond 

-    9/15/67-72 

2,716 

10/20A1 

taxable 

Deo... 

2-1/2^  Treasury  bond 
Total 

-  12/15/67-72 

U.689 

22,372 

u/15/^ 

taxable 

12/15/62 

Source: 


3/ 


Iblly  TreasTiry  Statement,    and  reports  to  the  Treasury. 
Excludee  (1)  postal   aarln^  bonds  and  (2)   Federal  Housing  Idnlnletra- 
tion  debentures   (the  only  Interest-bearing  public  aarketable  goaraa- 
te«d  securities  out standing) . 

It   should  be  noted  that   callable  issues  appear  twice  In  this  column, 
once  in  the  year  of  first  call  and  a^&ln  In  the  year  of  final  matu- 
rity.     Callable  issties  vlth  respect  to  vhlch  a  definite  notice  of 
call  has  been  made,   however,    are  listed  as  fixed  maturities. 
Federal   securities   fall   Into  three  broad  groups  with  respect   to  im- 
position of  Federal  Income  taxes  on  Income  derived  therefrom. 


"Vholly"  tax-exempt   securities  are   exempt   from  both  the  normal   and 
surtax  rates.      "Partledly"  tax-exempt  securities  are  exempt   from  the 
normal   rates  except   that   in  the  case  of  partially  tax-«x«iiipt  Treas- 
ury and  savings  bonds,    interest   derived  from  $5,000  of  principal 
amount  owned  by  any  one  holder  Is   also  exempt   from  the   surtax  rates. 
"Taxable"  securities  are  subject   to  both  normal  and  surtax  rates. 
k/    Bank  restricted  Issues  may  not  be  acquired  by  commercial  banks   (with 
minor  exceptions)   prior  to  a  specified  date.      See  footnote  2, 
page   21. 
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Offerings  of  Marketable  Issues  of  Treasury  Bonds,  Notes, 
and  Certificates  of  Indebteness 


Amount 

Issued 

Date 
terma  of 

Date 
flubecrlp- 

Description  of   security 

Period 

to  maturity 

Amo'int   or 
subscriptions 

n     r 

«lot- 

offering 

(Period 

to  first  call 

In  ex- 

ment 

were 

books 

(Date  of   Issue  Is   shown  In  parentheses) 

shown  1 

a  parenthesea)  1/ 

For 

change  for 

ratio 

announced 

opened 

Cash  2/ 

Sxcha&fe 

cash 

other 
eecurltles 

(In  Billions  of  dollars) 

■Sth  War  Loan  seourlties:      ?/ 

2-l/2)t  Ttms.  bond-  3/15/65-70  U/  J/ 

..(2/1/W 

25  yr.9  ■ 

(20  yT.9  a)  6/ 

2.909 

- 

2.909  3/ 

- 

100 

U/lU/lA 

6/12/lA 

258           Treae.   bond-  6/15/52-51* 

.(6/26/1*1*) 

10  yr 

(  8  yr) 

5.825 

- 

5.825  3/ 

- 

100 

I-I/U5S  Treas.  note-  3/15/U7 

7/8^       Certificate-     6/1/1*5 

.(6/2e/l*U) 

.(6)26/1*1*) 

2  yr.9  » 
11  a 

1.9l*« 
U.770 

•" 

1.91*8  3/ 
U,no3/ 

- 

100 

100 

7/ao/Wt 

7/20/Ui. 

7/8)6      Certificate-       8/1/1*5 

..(8/1/1*1*) 

1  yr 

2,511 

2.511 

100 

8/2U/WI 

8/2U/W 

7/8*       Certificate-       9/1/1*5 

..(9/1/iH*) 

1  yr 

- 

3.69U 

- 

3.69»* 

100 

g/2U/ltU 

g/2U/Ult 

1)6           Treas.  note  -     3/15/1*65/ 

.(11/l/Ul) 

1  JT.imJJ 

- 

788 

- 

786 

100 

9/20/Wt 

9/25/'* 

7/8)i       Certificate-     IO/I/U5 

.(lO/l/Ult) 

1  yr 

- 

3.1*92 

- 

3A92 

100    ■ 

r 

6th  War  Loan  securltlee:      ^/ 

.(12/1/1.1*) 

26  yr,3  B 

(21  yr.3  a) 

3.UU8 

3.W4«  y 

100 

2-1/2^  Treaa.  bond-  3/I5/66-71  U/... 

11/20/lA 

2)i           Treas.  bond-12/15/52-5l* 

1-1/1*)6  Treas.  note-  9/15/1*7 

.(12/1/1*1*) 

10  yr 

(   8  yr) 

7.922 

- 

7.922  ZJ 

- 

100 

10/23/Ult 

.(12/1/1*1*) 

2yr,9  n 

1.550 

- 

1.550:5/ 

- 

100 

ll/17/>iJi 

11/20/ -A 

7/8%       Certificate-  12/1/1*5 

.(12/1/1*1*) 

1  yr 

1  yr.l  m 

'*.395 

3.1*16 

U.395  3/ 

3.U16 

100 
100 

.90)6      Treae.  note  -       1/1/1*6 

.(12/1/1*1*) 

1 

2-1/2)6  Treaa.  bond  -     3/I5/66.71  8/  kj 

.(12/1/UU) 

26  yT,3  m 

(21  yr.3  a)  2/ 

- 

7W) 

- 

7U0 

100 

11/17/Wt 

11/20/Wl 

2)<           Treas.   bond  -   12/15/52-51*  8/... 
l-l/lt)6  Treas.   note  -     9/l5/«7  8/ 

.(12/1/1*1*) 

10  yr 

(  8yr)  2/ 

- 

- 

100 

I 

.(12/1/1*1*) 

2  yr.9o2/ 

- 

5.0U3 
u,lU7 

- 

5.0^3 
I*. 11*7 

100 

I/22/U5 

1/22/U5 

7/8i6      Certificate-       2/1/1*6 

..(2/1/1*5) 

lyr 

- 

- 

100 

2/19/U5 

2/19/1*5 

7/8)6       Certificate-       3/1/1*6 

-.(3/1/1*5) 

1  yr 

- 

- 

100 

3/22/U5 
i./19/U5 

3/22/U5 

■t/lS/itS 

7/8)6       Certificate-        U/l/l;6 

..(11/1/1*5) 

1  yr 

- 

ii.Sll 

- 

U.811 

100 

7/8it       Certificate-       5/1/1*6 

..(5/1/1*5) 

1  yr 

" 

1.579 

" 

1.579 

100 

7th  War  Loan    securities:      3/ 

2-1/2)6  Treas.  bond-  6/15/67-72  U/ . . . 
2-1/1*  Treas.  bond-  6/15/59-62  5/... 

..(6/I/U5) 

27  yr 

(22  yr) 

7.967 

- 

7.96T  3/ 

- 

100 

U/II/U5 

5/ll*/U5 

..(6/1/1*5) 

17  yr 

(ll*yr) 

5.28U 

- 

5.28U  1/ 

- 

100 

1-1/2)6  Treae.   bond-12/15/50 

7/^       Certificate-     6/1/1*6 

..(6/1/1*5) 

5  yT.6  a 

2.635 

- 

2.635  3/ 

- 

100 

..(6/1/1*5) 

1  yr 

l*.799 

- 

U.799  V 

- 

100 

5/21/U5 

5/21/1*5 

.?0)6       Treae.   note  -       7/1/1*6 

..(6/I/U5) 

1  yr.l  a 

„ 

U,910 

_ 

U,9io 

100 

7/23/'t5 

7/23/1*5 

7/8)6       Certificate-       8/1/1*6 

..(8/1/U5) 

1  yr 

- 

2.1*70 

- 

2.U70 

100 

8/20/U5 

8/20/1*5 

7/8)6      Certificate-      9/l/'<6 

Victory  Loan   securities:      3/ 

..(9/I/H5) 

1  yr 

U.336 

U.336 

100 

2-1/2)6  Treae.  bond-12/15/67-72  !*/•■■ 
2-1/1*  Treas.   bond-12/15/59-62  5/... 

(II/15/U5) 

27  yr.l  a 

(22  yr.l  a) 

U»689 

- 

U.689  3/ 

- 

100 

^/12/M5 

10/29/1*5^ 

(U/15/U5) 

17  yr.l  a 

(IH  yr.l  a) 

3.»*T0 

- 

3.^70  1/ 

- 

100 

7/^      Certificate-  12/1/U6 

.(12/3/t5) 

1  yr 

3.76« 

— 

3.768  y 

— 

100 

9/2'»/'t5 

9/2HA5 

7/8)6       Certificate-     IO/1A6 

..(10/1/1*5) 

1  yr 

_ 

3,1*1*0 

. 

3,1*1*0 

100 

11/19A5 

11/19A5 

7/8)6       Certificate-     II/1/U6 

..(ia/iA5) 

11    B 

- 

3,778 

- 

3,778 

100 

12/17A5 

ia/17A5 

7/8*       Certificate   -        l/lA7 

...(1/1/U6) 

1  yr 

- 

3,330 

- 

3,330 

100 

1/21A6 

1/21A6 

7/8)6       Certificate-        2/1A7 

...(a/i/»*6) 

1  yr 

_ 

l*,95l» 

_ 

l*,95l* 

100 

a/l8A6 

2/18A6 

7/^       Certificate   -        3/lA7 

7/^       Certificate-       l»/lA7 

...(3/1/1*6) 

...(U/1/U6) 

lyr 

- 

U,io6 

- 

3,133 

76 

3/20A6 

3/20A6 

1  yr 

- 

i*,7l*2 

- 

2,820 

59 

5/20  A6 

5/20 A6 

7/ffl6       Certificate-        6/lA7 

...(6AA6) 

1  yr 

- 

U,i68 

- 

2,775 

66 

6/lU/lt6 

6/1U/U6 

7/8)6       Certificate  -        7/lA7 

...(7/1A6) 

1  yr 

- 

l*.673 

- 

2,916 

62 

7/17A6 

7/17A6 

7/8)6       Certificate-       8/lA7 

...(8/1A6 

1  yr 

_ 

2,307 

- 

1,223 

52 

8/19A6 

8/19/1*6 

^/S^       Certificate-       9/lA7 

..A9/h'^) 

1  yr 

- 

U,il*5 

- 

2,3Ul 
1,1*1*0 

s 

9/18A6 

9/18/1*6 

7/8S6       Certificate  -     10/lA7 ■• 

..(10/1/1*6) 

1  yr 

_ 

3,203 

_ 

10/21A6 

10/21/1*6 

7/8)6       Certificate  -     II/1A7 

..(11/1/V6) 

1  yr 

- 

3.1*32 

- 

1,775 

51 

H/I8A6 

11/18/1*6 

7/8)6       Certificate-     12/lA7 .' 

..(12/1/1*6) 

1  yr 

_ 

3,281 

- 

3,281 

100 

ia/l8A6 

12/18/1*6 

7/8)6       Certificate-       l/l/ll» 

...(I/1A7) 

lyr 

- 

3,131* 

- 

3,131* 

100 

1/20A7 

1/20A7 

7/8)6       Certificate-       2/1/1*8 

...ii/lAl) 

lyr 

_ 

U,goi 

_ 

3,9U7 

82 

2/17A7 

2/17A7 

7/8)6       Certificate-       3/1/U8 

...(3/1A7) 

1  yr 

- 

2,951 

- 

2,ll*2 

72 

3/19/117 

3/19/U7 

7/8*       Certificate-        U/1/U8 

...(U/1/U7) 

1  yr 

- 

2.669 

* 

1.3a 

1*8 

Source: 
1/ 


Bureau  of   the  Public  Debt. 

In   the   case  of  the   reopening  of  a  preTlously  offered   security,    the 
period   to   first  call  and  to  maturity  aie  calculated  from   the  date 
Interest   comnieQcee  on   the   reopening. 

Conaleta   of  e 11  public   cash  subscrlptlone  and  of   BubBcrlptlone   by 
U.    S.    Government  agencies  and    truet    funds. 

FigureB   on  amount  of  War  Loan   securltlee   issued  consist  both  of 
amountB    Issued    In   connection   with    the   Drive,    and   of   aiooiinte    issued 
concurrently  with  Drive   to   commercial   banks  and  Treasury  invest- 
ment accounts. 


hJ 


1/ 

2/ 


Sank  restricted  issue.   See  preceding  table  (maturity  schedule  of 

interest-bearing  public  marketable  securities)  for  earliest  date  on 

which  coflUDerclal  banks  may  acquire  this  issue. 

Reopening  of  previously  offered  security. 

Interest  commenced  on  June  ^6.  19^^. 

Interest  commenced  on  September  15.  19^- 

This  is  the  same  security  that  was  offered  in  the  Sixth  War  Loan. 

Exchanged  as  of  December  I5,  19^  and  accrued  Interest  charged  from 

December  1  to  December  I5. 


May  1947 
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Disposition  of  Matured  Marketable  Issues  of  Treasury  Bonds,  Notes,  and  Certificates 
of  Indebtedness  and  Securities  Guaranteed  by  the  United  States 


Date  of  r»- 
fundln^  for 
exchange 
traoBactloD, 
or  of  retire- 
Dent  for  cash 
traneactloB 


Description  of  called  or 
maturing  eecurity   1/ 

(I^te  of   laeue   la   ahown   In  parenthesea) 


Aooont 

out- 

■tandins 


DiapoaltloD 
offers  by 
Treaaury 


Caeb 
ret  Ira 

ment 


Sjtchange 
•ecurlty 
offered 


Results  of 
exchange  offers 


Ix- 

changed 


_L 


Turned 
In  for 
cash 


Percent 
ex- 
changed 


Description  of  new 
security  offered 


(In  Bllliona  of  dollari) 


8/1 /Ul4 
9/1/Uli 

9/l5/l"tj 


10/1 /itu 

12/1 /UU 


12/15/UU 
8/1 /"S  I 


1./1/U5 
5/1  AS 

6/1  m\ 


9/1 /''SJ 
10/1/U5  ■ 

12/1/1(5 

1/1/U6 

1/1/U6 
2/1/U6 
5/1 /U6 

3/l5/"'6{ 
it/i/i46 
5/1 /U6 
6/1 /U6 

6/l5/it6  { 

T/i/ue 

8/1 /U6 

9/1/146 
10/1 /U6 

11/1/U6 

12/1 /U6 

12/15/I46 

1/1 /"IT 

S/l/U? 
3/1A7 
3/15A7 

U/1/U7 


7/8*       Certificate-       8/1/Wl (8/2/U3) 

7/8*      Certificate  -      9/l/l*U (9/15/'»3) 

3/U*       Trees,   note  -     9/15/UU (I/31/U1) 

1*  Treas.    note  -     9/15/'»U (12/22/39) 

Totals  for  exchange  transaction  of  9/15/'^l(' 

7/8*      Certificate-     10/1/lA (10/15/1»3) 

7/8*       Certificate  -     12/1/UU (12/1/U3) 

It*  Treat,   bond  -  12/15/UU-5U (12/15/2U) 

7/8*      Certificate-      2/1/U5 (8/1/UU) 

1-1/8*  CCC  note         -     Z/IS/U? (7/2lAl) 

Totala  for  exofaange  transaction  of  2/I/U9.. 

.90*       Treas.    note  -       3/I/I15 (2/1/UU) 

3/U*       Treas.   note  -     3/l5/''5 (3/15/W) 

1-1/U*  Treas.   note-     3/15A5 (9/25A2) 

Totals  for  exchange  transaction  of  3/^/^5- • 

7/8*       Certificate-       U/1/U5 (U/l/Ult) 

7/8*       Certificate-       ^IIM (5/1/UU) 

7/8*       Certificate-       6/I/U5 (6/26/UU) 

1-1/2*  aOLC   bond      -       6/1/U5J17 (6/1/39) 

Totals  for  exchange  transaction  of  6/l/U$.. 

7/8*       Certificate-       8/I/U5 (8/1/iat) 

7/8*      Certificate-      g/l/U? (9/1/Wt) 

2-3/l4«  Treas.   bond-     9/15/I45.U7 (9/16/35) 

Totals  for  exchange   transaction  of  9/l/lt5>> 

7/8*       Certificate-     IO/I/U5 (10/1/U1») 

7/8*       Certificate-     12/1/U5 (12/1/UU) 

3/U*       Treas.    note  -   12/15/U5 (12/18/UO) 

2-1/2*  Treas.   bond  -   12/15/U5 (12/15/37) 

Totals  for  exchange  transaction  of  12/1/U5* 

5*  ConTcrsion 

bond  -        1/1/U6 (1/1/16) 

.90*       Treat,    note  -       1/1/U6 (12/1/UU) 

7/8*       Certificate-       2/1/U6 (2/I/U5) 

7/8*       Certificate-        3/1/U6 (3/l/'»5) 

3-3/U*  Treas.   bond-     3/I5/U6-56 (3/15/26) 

1*  Treas.    note-      3/15/U6 (ll/l/Ul) 

7/8*       Certificate-        U/1/U6 (U/I/U5) 

7/8*       Certificate-        5/1/U6 (5/1/U5) 

7/8*       Certificate-       6/1/U6 (6/I/U5) 

3*  Treas.   bond  -      6/15/U6-U8 (6/I5/3U) 

3-1/8*  Trcae.   bond-      6/I5/U6-I19 (6/I5/3I) 

.90*       Treas.    note  -        7/1/U6 (6/I/U5) 

7/8*       Certificate  -        8/1/U6 (8/I/U5) 

7/8*       Certificate-        9/1/U6 (9/1/U5) 

7/8*       Certificate-      10/1/U6.' (IO/I/U5) 

7/8*       Certificate-      11/1/U6 (12/1/U5) 

7/8*       Certificate-      12/1/U6 (1J/3/U5) 

1-1/2*  Treas.   note  -  12/15/U6 (6/5/U2) 

3*  Conversion 

bond  -       I/I/U7 (1/1/17) 

7/8*       Certificate-       I/I/U7 (1/1/U6) 

7/8*       Certificate  -       2/1/U7 (2/1/U6) 

7/8*       Certificate  -       3/lA7 (3/lA6) 

1-lA*  Treas  .note  -     5/15A7 (6/26M) 

7/8*       Certificate-        U/I/U7 (U/1/U6) 


2,5't5 

U,122 

635 

283 


918 

3,519 

3,5Wl 


1,037 


;,oU8 

U12 


;,u£o 

2,127 

718 

1,606 


U,U5l 

U,877 
1,615 

U,770 

755 


5,525 

2,511 

3,69'' 

1.21U 


U,908 
3,U92 

'',395 
531 
5U1 


5,  "67 


16 
3,Ul6 
5,OU3 
U,1U7 

U«9 
1,291 
U,811 
1,579 
U,799 
1,036 

819 
U,910 
2,U70 
l',336 
3,UU0 
3,778 
3,768 
3,261 


13 
3,330 

U,95U 

3,133 
1,9*8 
2,820 


16 


01  u 

U89 
291 
991 
579 
025 
036 
819 

99U 

2U6 
995 
000 

003 


3,261 


13 
1,007 

1,9*8 
l,'t99 


2,5''5 

U,122 

635 
583 
918 

3,519 

3,5'<0 


1,037 


5,OU8 

U12 


s.ueo 

2,127 
1,606 


'',877 
1,615 

"♦,770 

755 


5,525 

2,511 

3,69U 
1,21U 


U,908 

3, ''92 

■',395 
531 
5'»1 


5,''67 


3,Ul6 
5.0U3 
3,133 


2,820 
2,775 


2,916 
1,223 

2,3Ul 
l.UUo 

1,775 
3,768 


3,330 
3,9>t7 
2,lU2 

1,3a 


2,511 
3,69U 

602 

185 


788 

3, '♦92 
3,Ul6 


911 

U,6U9 
395 


5,0''3 

2,109 

U93 
l,5U6 


U,iU7 

U,811 
1,579 

U,187 
723 


U,910 

2,U70 

3, ''29 
907 


T33F 

3,UU0 

2,932 
"38 
U08 


3,778 


3,330 

U,95'' 
3,133 


2,820 

2,775 


2,916 
1,223 
2,3Ul 
1,UU0 
1,775 
3,281 


3,13"' 
3,9^7 
2,1U2 

1,3a 


sit 

U28 

33 
98 


130 


27 
I2U 


126 


uoo 

17 


uis 

18 

225 

60 

loT 

66 
35 

583 
32 


615 

Ul 

265 

307 


572 
58 

1,U63 
93 
133 


1,689 


85 
89 


U«7 


196 


99 
90 

95 
66 

86 

99 
96 


96 
92 

II 
96 

93 

99 
98 

88 
96 
89 


93 
75 
88 

99 

67 
82 
75 
69 


98 
98 
1/ 


1/ 

y 
y 
y 
y 

87 


9U 

y 
y 

y 


7/8*       Certificate  -     8/1 /U5 
7/8*       Certificate  -     9/I/U5 


}^* 


Treas.   note  -  3/15/U6 


7/8*      Certificate  -  10/1A5 
.90*      Treat,  note  -     1/1/U& 

1-1/U*  Treat,   note  -  9/15A7 
2*  Treat,   bond  -12/15/52-5U 

2-1/2*  Trace,  bond  -  3/15/66-71  2/ 

}7/«*      Ocptlfloatc  -    2/1/U6 


•7/8*      Certlfloatt  -     3/1/U6 


7/8*       Certificate  -     U/1/U6 
7/8*       Certificate  -     5/1/U6 

I  .90*      Treae.   note  -     7/1A6 


7/8*  Certificate  -  8/1/U6 

17/8*  Certificate  -  9/1 /U6 

7/8*  Certificate  -  10/1/U6 

>7/8*  Certificate  -  11/1 /U6 


7/8* 
7/8* 
7/8* 


7/8* 
7/8* 


7/8* 
7/8* 
7/8* 
7/8* 
7/8* 
7/8* 


7/8* 
7/8* 
7/8* 


Certificate  ' 

Certificate 

Certificate 


Certificate  • 
Certificate 


Certificate 

Certificate 

Certificate 

Certificate  • 

Certificate 

Certificate 


I/I/U7 
2/1/U7 
3/1 /1'7 


U/I/U7 
6/1 /U7 


7/1 /''7 

8/1/U7 

9/1 /"7 

10/1 /U7 

n/lA7 

12/1/U7 


Certificate  -  1/1/U8 
Certificate  -  2/1/U8 
Certificate  -  3/1A8 


7/8*   Certificate  -  U/1/U8 


Source:   Bureau  of  the  Public  Debt. 

1/  Original  call  and  maturity  dates  are  used. 
2/  Bank  restricted  issue. 

y     Prior  to  the  refunding  operation  of  March  1,  19U6,  maturing  leauee 
were  either  paid  off  In  full  or  the  holdere  were  given  the  prlvl-^ 


lege  to  exchange  Into  another  security  in  full.   Beginning  with  that 
operation,  some  maturities  have  been  split  by  the  Treasury  into  a 
stated  portion  for  cash  retirement  with  the  remainder  covered  by  an 
offering  of  an  exchange  security. 
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Offerings  and  Maturities  of  Treasury  Bills 


Table  K-  Description  of  Treasury  Bill  Offerings  and  Amount  of  Maturities 


(Amounts  In  millione  of  dollars) 


Date  of 
laiue 


DeBcrlption  of  new  Issue 


Maturity 
date 


Number  of 
days  to 
maturity 


Amount  of 

bids 

tendered 


Amount  of  bide  accepted 


Total 
amount 


Amount  on 

competitive 

basis 


Amount    on 
fixed-price 
basil   1/ 


Amount   of 

maturing 

issue 
(as  of   date 
shown    In 
first   column) 


Total   bills 
outstanding 

(as  of  date 
shown    in 
first   column) 


kb-Htr. 
Mar. 
Mar. 
Har. 

Apr. 
Apr. 
Apr. 
Apr. 

May 
Maj 
Maj, 
May 
May 

June 

7 

l"t 
21 
28 

U 
11 
18 
25. 

2. 

9. 
l6. 
23. 
31. 

i. 
13. 
20. 
?7 

June 

July 
July 
July 

July 

Aug. 
Aug. 
Aug. 
Aug. 
Aug. 

Sept. 

Sept. 
Sept. 

.     Sep'-. 

Oct. 

5. 

]1 

IR 

PS 

tt 

15. 

29. 
5. 

19- 
26. 

3- 
in 

Oct. 

17. 

31. 
7. 

1U 

Hot. 

Not. 

29- 

5. 

1? 

Sec. 

Dec. 

Dec. 

19. 

Dec. 

U7-Jan. 

Jan. 

9- 

Jan. 
Jan. 

Feb. 
Feb. 

Feb. 

23- 

30. 

i. 
13. 

?0 

Feb. 
Mar. 

27. 

6. 
13. 
20. 
27- 

Mar. 
Har. 

19>t6-June  6. 

June  13. 

June  20. 

June  27. 

July  5. 

July  11. 

July  IB. 

July  25. 

Aug.  1. 

Aug.  g. 

Aug.  15. 

Aug.  22. 

Aug.  29. 

Sept.  5. 

Sept.  12. 

Sept.  19. 

Sept.  26. 

Oct.  3. 

Oct.  10. 

Oct.  17. 

Oct.  2U. 

Oct.  Jl. 

Nov.  7. 

Not.  lU. 

Nov.  21. 

Not.  29. 

Dec.  5- 

Dec.  12. 

Dec.  19., 

Dec.  26. 


19'*7-Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Har. 
Har. 
Har. 
Mar. 

Apr. 
Apr. 
Apr. 
Apr. 
May 

Hay 
Hay 
Hay 
Hay 


Feb.  6. 

Feb.  13. 

Feb.  20. 

Feb.  27. 


b. 
13. 

20. 
27. 

3- 
10. 
17. 
2U. 


15. 
22. 
29. 


June  5- 

June  12. 

June  19. 

June  2b. 


91 
91 

91 
91 

92 
91 
91 
91 

91 
91 
91 
91 
90 

91 
91 
91 
91 

90 
91 
91 
91 

91 
91 
91 
91 
92 

91 
91 
91 
91 

91 
91 
91 
91 
91 

91 
91 
91 
90 

91 
91 
91 
91 

91 
91 
91 
91 
91 

91 
91 
91 
91 

91 
91 
91 
91 


2,015.0 
2.0gU.6 
2,07'*. 8 

l.9g'».5 

1.863.6 
2.050.1 
1.989.7 
1.902.1 

1.850.1 
1.961.0 
1.900.9 
1.927-6 
1.951-2 

1.922-8 

1,990.7 
1.950.6 

l.85U.g 

1.803.5 

1.892.0 

1.895.0 
1.767.B 

1.796.3 

1.82'*.0 
I.816.5 
I.803.9 
l.gOU.8 

1.812.3 
1.802.0 
1.777.3 
1.831.0 

1.880. 5 
1,891.6 
l,80l».7 
1.790.7 
1,75''- 5 

1.805-1 

1.755-9 
1,826.8 
1.799-6 

1.768.9 
1.817.1 
1.78U.1 
I.8U1.5 

2.892.6 
2. 057.0 
1.761.U 
1.70U.8 
1.786.7 


723.1 
773-3 
779-3 
78U.2 


1.873-'* 
1,836.5 
1.863-9 
1,823.5 


,309.0 
,303.8 
.315.3 

.313-" 

.312.0 
.317-1 
.310-3 
.315-3 

.309.2 
.308-2 
.301-3 
.31^-7 
.312-5 

.312-9 
.310-1 
.310-1* 
.305.9 

.307.7 
.315-1 
,310.6 
.305-1 

,306.1 
.315-'* 
.313-7 
.308- u 
,302.2 

309-0 
,305-3 

30'*- 8 
303."* 

306-9 
306.  U 
306.6 
302.0 
305.3 

312.2 
313-7 
313.7 
,312-5 

315.5 
31 1*.  8 
308. 9 

316.6 
311.3 

311.6 
315-7 
316.1 
311-7 

309.9 
302-0 
312.0 
301.6 

315.5 
306.5 
316.6 
308.0 


1.261.2 
I.2U9.2 
1,265.5 
1.268.6 

1.277.7 
1.272.7 
1.263.1 
1.272.8 

1.265-5 
1.265.8 
1,260.5 
1.27'*. 3 
1.288.0 

1.277.2 
1,272.2 
1.273-5 
1.272-'* 

1.278-1 
1.27g-l 
1.270.2 
1.269.8 

1.272.2 
1.279-8 
1.275-6 
1.272-3 
1.27'*. 5 

1.2gl.O 

1.270.7 

1.270.2 
1.273-5 

1.283-1 
1.275-2 
1.272."* 
1.271-0 
1.273-8 

1.282.8 
1.291-9 
1.279-9 
1.286-2 

1,289-7 
1.287-2 
1.282-3 
1.291-5 

I.292-I 
1,287-0 
1,287.8 
1,292.7 
1.286.8 

1.287.1 
1.282.7 
1.289.6 
1.281*.  6 

1.292.6 
1.281.9 
1,295.11 
1,285.8 


I17.8 
51*. 6 
U9.g 
UU.8 

3'»-3 

kk.k 
'17.2 
U2.5 

"3.7 

U2.5 

1*0.9 

39.1* 
2U.5 

35.7 

38.0 

36.8 
33.5 

29.7 
37.0 

1*0.5 
35-3 

33.9 
35-5 
38.2 

36.0 
27.7 

28.0 
3'*.6 
31*. 6 
30.0 

23.8 

31-2 

3"*. 2 

31.0 
29.1* 

29. u 

21.8 
33-8 

26.3 

25-9 
27.6 
26.6 
25.0 

19.1 

21*. 5 

27-9 

23-1* 
2U.g 

22. g 

19-2 
22-5 
17-0 

22-8 
2U.7 
21.1 
22.2 


1.303-5 
1,301.8 
1.316-5 

1.30i*.i* 

1.302.9 
1.316.1 
1.312.1 
1.316.9 

1.315.9 
1.31**.  8 
1,309.0 
1,301.3 
1.316.7 

1.309.0 
1.303-8 
1.315-3 
1.313-1* 

1.312.0 
1.317-1 
1.310-3 
1.315.3 

1.309-2 
I.3O8.2 
1.301.3 
1.313-7 
1.312.5 

1.312.9 
1.310.1 
1.310.1* 
1.305-9 

1.307-7 
1.315-1 
1.310-6 
1.305-1 
1.306.1 

1.315-"* 
1.313.7 
1.308-1* 
1.302.2 

1.309.0 
1.305-3 
1.30l*-8 

1.303-1* 

1,306.9 
1.306.U 
1.306.6 

1.302.0 
1.303.3 

1.312.2 
1.313-7 
1.313-6 
1.312-5 

1.315-5 
1.3llt-8 

1.308.9 
1,316.6 


7.037."* 
7.039-"* 
7.038.2 
7.01*7-2 

7.056-3 
7,057-2 
7,055-1* 
7.053-7 

7.0"*7.1 
7,0"*0.5 
7.032.9 
7,01*5-3 
7,0Ui.l 

7.OU5.0 
7.05I-I* 
7.0"*6.U 
7,038-9 

7. 03"*.  7 
7.032.8 
7.033.2 
7.023.0 

7.019.9 
7.027.0 
7.039-"* 
7.03"*-0 
7.023-8 

7.019.8 
7.015.0 
7.009-5 
7.007-0 

7.006.2 
6.997-5 
6.993-5 
6.990-3 
6.987-"* 

6. 981*. 3 
6, 981*. 3 
6,989.6 
6.999-8 

7.006.1* 
7.015-9 
7.020.0 
7.033-1 

7.037-5 
7.0U2.6 
7.051.7 
7,065.8 
7.07U-2 

7,071-9 
7.060-2 
7.058-6 
7.OU7.7 

7.OU7.6 
7.039-3 
7.01*6-9 
7.038-1* 


Public  Debt  Service  for  data  on  new  leaues;   Dally  Treasury  State- 
Bent  for  data  on  naturing  Issues  and  amounts  outstanding. 
See  Annual  Reports  of  the  Secretary  of  the  Treasury  for  back 


figures. 
1^/  Tenders  for  $200,000  or  less  froa  any  one  bidder  are  accepted  In 
full  at  99.905  per  hundred. 
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Offerings  and  Maturities  of  Treasury  Bills  -   (Continued) 
Table  2.-  Prices  and  Rates  of  Treasury  Bill  Offerings 


Date  of 
issue 


Total   bids  accepted 


Average 
price 

per  hundred 


Squl Talent 
average 
rate  1/ 


Competitive  bide  accepted 


High 


Price 

per 

hUDdred 


Equivalent 
rate 

y 


Price 

per 

hundred 


Equivalent 
rate 

y 


19U6-Kar.  7. 

Mar.  lU. 

Mar.  21. 

Mar.  28. 

Arr.  k. 
Apr.  U. 
Apr.  1«. 
Apr.   ?5. 

Hay  2. 

May  9. 

May  16. 

May  23. 

May  31- 

Juae  6. 
Juoa  1 3 ■ 
Juna  20. 
June  27. 

July  5. 
July  II. 
July  Ig. 
July  25. 

Aug.  1. 

Aug.  g. 

Aug.  15. 

Aug.  22. 

Aug.  29. 

Sept.  5. 
Sept. 12. 
Sapt.19. 
Sept. 26. 

Ort.  3. 

Oct.  10. 

Oct.  17. 

Oct.  2I1. 

Oct.  31. 

Hot.  7. 

Not.  lU. 

Kdt.  21. 

Hot.  29. 

Dec.  ;. 
Dee.  12. 
Dee.  19. 
Dec.   26. 

19U7-Jaa.  2. 

Jan.  9. 

Jan.  16. 

Jan.  23. 

Jan.  30. 

Tab.      6. 

Jet.  13. 
Tel).  20. 
fell.   27. 

Mar.  6. 
Mar.  13. 
Mar.  20. 
Mar.    27. 


99-905 
99.905 
99.90"^ 
99.905 

99.90U 
99.905 
99.905 
99.905 

''9.905 
99.905 
99.905 
99.qo5 
99.906 

99.905 
99.905 
99.905 
99.905 

99.906 
99.905 
99.905 
99.905 

99.905 
99.905 
99-905 
99.^05 
99.90U 

19.905 
99.905 
99.905 
99.905 

99.905 
99.905 
99-905 
^9.905 
99.905 

99.905 
09.905 
99.905 
99-906 

99.905 
99-905 
99-905 
99.905 

99.905 
99.905 
99.905 
99.905 
99-905 

99.905 
99.905 
99-905 
99-905 

99.905 
99-905 
99.905 
99.905 


(Percent) 

0.375 
0.'75 
0.375 
0.375 

0.375 
0.375 
0.375 
0.375 

0.375 
0.375 
0-375 
0.375 
0.376 

0.375 
0.375 
0.375 
0.375 

0.376 
0.375 
0-375 
0-375 

0.v6 
0.376 
0.376 
0-375 
0.375 

0.375 
0.375 
0.V5 
0.375 

0.375 
0.375 
0.375 
0-375 
0.' 


-375 
•376 

.376 
.376 
.376 
,376 

.376 
■375 
.375 
■375 


0.3711 
0.375 
0.376 
0.376 
0.376 

0.376 
0.376 
0.376 
0-376 

0.376 
0.376 
0-376 
0.376 


99.913 
99.915 
99.110 
99. 908 

99. 908 
99.907 
99.907 
99.907 

99-907 
99.908 
99-908 
99-908 
99.908   2/ 

99-908  y 
99-908 
99-908 
99.907 

99.908 
99.907 
99.907 
99.907 

99.907 
99-907 
99.90s 
99-908 
99.907 

99.907 
99.907 
99.907 
99.907 

99.908 
99.907 
99-907 
99.907 
99-906 

99.907 
99-907 
99.907 
99.907 

99.907 
99.908 
99-907 
99-907 

99-907 
99.907 
99.907 
99.907 
99.906 

99.906 
99.906 
99-906 
99-906 

99-907 
99.906 
99.907 
99.906 


(Percent) 

O.3UU 
0.336 
0.356 
O.36U 

0.360 
0.368 
0.368 
0.368 

0.368 
O.36U 
O.36I1 
O.36U 
0.368 

O.36U 
O.36U 
O.36U 
0.368 

0.'68 
0.368 
0.36s 
0.368 

0.368 
0.36s 
O.16U 
0.'6U 
O.36U 

0.168 
0.368 
0.368 
0.368 

O.36U 
0.t68 

o.'6s 
0.368 

0.372 

0.368 
0.368 
0.368 
0.372 

0.368 
0.3611 
0.368 
0.36s 

0.368 
0.368 
0.368 
0.368 
0.372 

0.372 

0.372 
0.372 
0.372 

0.368 

0.-"72 

0.368 
0.372 


99-905 
99.905 
99.905 
99.905 

99.90U 
99.905 
99.905 
99.905 

99.905 
99-905 
99.905 
99.905 
99.906 

99.905 
99.905 
99.905 
99.905 

99.906 
99.905 
99.905 
19.905 

99.905 
99-905 
99-905 
99.905 
99.90U 

99.905 
99-905 
99-905 
99.905 

99.905 

99.905 
99.905 
99.905 
99.905 

99.905 
99.905 
19.905 
99.906 

99.905 
99.905 
99-905 
99-905 

99.905 
99.905 

99-905 
99.905 
99.905 

99.905 
99.905 
99-905 
99-905 

99-905 
99-905 
99.905 
19-905 


(Percent) 

0-376 
0.376 
0.'76 

0.376 

0.'76 
0.176 
0.376 
0.376 

0.376 
0.376 
0.376 
0.376 
0.376 

0.376 
0.376 
0.376 
0.376 

0.376 
0.376 
0.376 
0.376 

0.376 

0-376 
0-376 
0.376 
0.376 

0.376 
0.376 
0.376 
0.376 

0.376 
0.176 
0.'76 
0.376 
0.376 

0.376 
0.376 
0.176 
0.376 

0.376 
0.376 
0.376 
0.376 

0.376 
0.376 
0.376 
0.176 
0.376 

0.376 
0.376 
0.376 
0.376 

0.376 
0.376 
0.376 
0.376 


Source:      Public   Debt   SerTlce. 

Note:      See  Annual   Beporte  of   the  Secretary  of  the  Treasury 
for  back  figure!. 


ly     Bank  discount  basle. 

2/     Ircept   JlOO.OOO  at   99-925. 

y    Sxcept  $500,000  at  99-930. 
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Sales  and  Redemptions  of  United  States  Savings  Bonds 


United  States  aavlnga  bonds  were  first  offered  for 
sale  In  March  1935.  Bonds  of  series  A-D  were  sold 
between  March  I935  and  April  iglH.  Series  E,  F,  and  Q 
bonds  have  been  on  sale  since  May  1,  19'*1. 

Series  A-E  bonds  are  10-year  discount  bonds  sold 
at  75^  of  maturity  value,  and  yield  2.90^  per  annum  If 
held  to  maturity.  Series  F  bonds  are  12-year  discount 
bonds  sold  at  7^5?  of  maturity  value,  and  yield  2.53^ 
per  annum  If  held  to  maturity.  Series  G  bonds  are  12- 
year  current  income  bonds,  sold  at  par,  bearing  Inter- 
est at  2-1/258  per  annum,  and  redeemable  at  par  at  matu- 
rity or  at  stated  prices  less  than  par  before  maturity. 

Purchases  of  series  A-D  bonds  were  limited  to 
$7,500  issue  price  In  any  one  calendar  year.  These 
bonds  were  available  to  all  subscribers  prior  to 
April  1,  19110,  and  to  individuals  only  after  that  date.^ 
Purchases  of  series  E  bonds  are  limited  to  $3,750  issue 
price  In  any  one  calendar  year,  and  may  be  made  only  by 
Individuals  (defined  as  natural  persons  only).  The 
limit  for  series  F  and  G  combined  Is  $100,000  Issue 
price  In  any  one  calendar  year  (*50,000  In  calendar 
year  19'+1  ).   Series  F  and  0  bonds  are  available  to  all 


subscribers  except  commercial  banks.  Commercial  banks, 
however,  were  permitted  to  purchase  these  bonds  during 
certain  periods  and  with  certain  restrictions.  For 
details  concerning  these  periods  and  restrictions  see 
"Treasury  Bulletin"  for  December  19^4,  page  36,  foot- 
note 9,  and  "Treasury  Bulletin"  for  February  191*6,  page 
37,  footnote  9,  and  page  A-22.  For  details  concerning 
features,  Investment  yields,  and  redemption  values  see 
"Treasury  Bulletin"  for  October  191+5,  pages  A-l)-  andA-5. 

Series  A  bonds  matured  In  19'+5,  and  series  B  bonds 
In  191+6.  Series  C  bonds  began  to  mature  In  January 
I9I+7.  Matured  bonds  turned  In  for  redemption  are  In- 
cluded In  the  figures  on  redemptions.  Matured  bonds 
outstanding  are  reflected  in  the  Interest-bearing  debt 
until  all  bonds  of  the  series  have  matured,  when  they 
are  transferred  to  matured  debt  upon  which  Interest  has 
ceased,  In  accordance  with  the  practice  of  the  Dally 
Treasury  Statement. 

In  the  following  tables  sales  figures  are  quoted 
at  Issue  price,  and  redemptions  and  amounts  outstanding 
at  current  redemption  values.  Amounts  of  series  0  out- 
standing are  quoted  at  par. 


Table  1.-  Summary  of  Sales  and  Redemptions,  by  Series,  as  of  March  31,  1947 


United  Statea 
BaTlQgB  bonds 

Sales 

Accrued 
discount 

Sales 
plus 
accrued 
discount 

Redemptions 

Amounts  outstanding 

Percent  of 
redemptions 
to   sales 
plus  accrued 
discount 

Matured 
debt 

Interest- 
bearing 
debt 

Haturel  seriee: 

Series  A   

20U 
370 

57U 
1,010 

2,565 

3,375 

52 
93 

1''5 

226 

359 

585 

(In  millloni 

255 
U63 

718 

1,236 

2,72l4 

3,960 

of  dollars) 

2UU 
U2U 

11 
39 

- 

y 

Series  B   

Total,    Series   A  and   B 

Unnattired  series: 

Series  C 

Series   D 

Total,    Series  C  and  D 

Series   E 

Series  7 

669 

50 

_ 

314.25 

18. 3U 

U23 
500 

813 
2,22U 

923 

- 

3,037 

30,725 

3.052 

114,130 

lt7,908 
50,9145 

50,9U5 

23.31 

U5  UU6 

3, '•26 

15,2140 

6U,ii2 

l,2U5 
97 

146,690 

3,523 
15,2110 

65,1453 
69,UIU 

70,132 

15,965  2/ 
U7I 
1,110 

- 

3i>.l9 

13.36 

7.2g 

Series   0 

Total,    Series   E,    T,   and  0. ... 

Total,    Series   C-S 

1,3142 
1,927 

17,5146 

- 

26.81 

67,U87 
68,060 

18,U69 

_ 

26.61 

Total,    Series  A-G 

2,072 

19,137 

50 

Source;   Dally  Treasury  Statement. 

\_/     Not  calculated  for  matured  series. 


2/     Includes  unclassified  redeniptlons  which  contain  small  amounta  of 
Series  A-D  bonds. 
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Sales  and  Redemptions  of  United  States  Savings  Bonds  -  (Continued) 
Table  2.-  History  of  Sales  and  Redemtlons 


P*rlod 


8>l*a 


ioeruad 
dl  •ooant 


Sal*a 
plut 
•ooraed 
dl  •eouit 


RsdenptioDa  1/ 


Total 


Sailaa 
priea 


Aecraad 
dlaoowit 


AaoTiBt  outatandlnc 


Maturad 
da1>t 


Intareat- 

bearlag 

dabt 


(1b  mllllona  of  dollara) 


Parceot  of 
Donthlj 
radomptlona 
to  amount 
oatstandii^ 


All  aarlaa 


Total,  iBO option  to  Mar.  31,  19>^7- 


fiscal  yaara: 

1935-19'^0 

19'^1 

19"« 

19'^3 

igi^it 

19'»5 

19"^6 

Calondar  yaara: 

1935-19"« 

19"11 

19l^2 

m? 

19UU 

19"^5 

I9i46 

Mentha I 

igi^b-Haroh 

April 

May 

Juna 

July 

Au^at . . . . 
Saptanber. 

October. .. 
RoTombar. . 
Daosfflbar* . 

19U7-Jnnuar7. .. 
Pebniary. . 
Naroh 


6<,o6o 


3,120 
1,U92 
5,99'^ 

11,789 
15,  "'98 
l'^,891 
9,6l2 


3,UU9 
3,036 
9,157 

1J.729 
16,0UU 
12,937 

7,U27 


626 

668 
59U 
571 

753 
590 
U9"> 

519 

"•53 
576 

952 
712 
6l6 


2,072 


96 
65 
88 

128 
223 
387 

573 


12"» 

77 

102 

169 
295 

kek 
6U0 


U6 
"•5 

67 

5I 
"•8 

"•9 
68 

7U 
52 
56 


70,132 


3,215 
1,557 
6,082 

11,916 
15,721 

15,278 
lO.lgU 


3,573 
3,113 
9,259 

13,898 
16,339 
13, '•21 
8,067 

672 

713 
6J9 
635 
820 

in 

567 
502 

6"^5 

1  026 

76U 

671 


19,137 


311 

llrt 

207 

8lJ« 

2,371 

U,298 

6,717 


379 
168 
3U9 


585 
Sltl 
558 
"•27 


63"^ 
621 
552 
519 

537 
"•78 
"182 

U89 
"•18 
50ll 

"•83 
J98 
Uii9 


30"^ 

1U3 

201 

8U1 

2,358 

"1,252 

6,579 


369 

162 

3'^3 

1,576 

3,321 

5, '•72 

e,2U3 


620 

605 

538 

505 

520 
"•6U 
"rf7 
"•72 

uou 
>W3 


7 
13 
U7 
138 


I 
6 

9 

20 
86 

185 


15 

15 
lU 
lU 

17 
15 
lU 

16 
lU 

a 


50 


Ul 
87 


23 
21 
19 
18 

17 
16 
15 
lU 
lU 
87 
6U 
55 
50 


so.gi^s 


2,905 

U,31U 
10,188 

" 

21,256 

3U,6o6 
'•5,586 
"•9,035 

- 

5.195 

6,ll« 
19,050 

27,363 
l«,36l 
"•8,183 
"•9,776 

- 

"«,733 

1.30 

Ug   828 

1«,917 
"•9,035 

1.27 

"•9,320 
"•9,U77 
"•9,5"^5 

1.09 
■97 
.97 

U9,62U 
Uq,709 
"•9,776 

.98 

.8U 
1.01 

50,3U3 
50,717 
50,9'^5 

.96 
.78 
.88 

Total,   Ineaption  to  Mv.  3I,   19lt7. . 


Tlaeal  yaara: 

1935-19IW 

19U1 

19l»2 

191*3 

I9i*u 

19"*5 

I9"rf 

Calendar  yeara: 

1935-19"«) 

igi^i 

19'^2 

19'^3 

I9ltl^ 

19"^5 

19"* 

Mentha: 

19>l6-H*roh 

April 

May 

June < 

July 

Ao^at. . . . 

Saptenbar, 

October. . . 
HoTember. . 
Qecefflber. . 
19U7- January. . . 
yebruary. , 
March 


3,9U9 


3,120 

828 

1 


3,UU9 
"•99 


730 


U,679 


86 

3,215 
893 

87 

92 

96 

103 
106 

92 

96 
103 

106 

12l^ 

77 
90 

91 

9U 

100 

105 
107 

9U 
100 
105 
107 

7 

7 

I 
9 

I 
9 

16 
9 

7 

16 
9 

7 

I 

9 

16 

9 

7 

I 

9 

16 

9 

7 

l,59X 


311 

ll^8 

133 

88 

79 

lUr 

309 


379 
155 

lou 

81 

78 

226 

390 


31 

31 
29 

28 

37 
26 


50 

87 
U9 
t3 


30U 
1"« 
126 

82 

72 

117 

2l^2 


369 

Il^8 
97 

7'i 

70 

179 

3oe 

2U 

2U 
22 

21 

28 
23 

20 

25 
20 

39 


6 

8 

25 

67 


9 
6 
6 

7 

8 
"•7 
87 


18 

o.a. 
B.s. 
B.a. 


50 


18 


Ul 
87 


23 
21 
19 

18 

\l 
15 
lU 
111 
87 
6U 
55 
50 


3,037 


I'M 

3.60U 

~ 

3,608 

3,625 
3,585 
3,365 

- 

3.105 
3,616 
3,603 

- 

3,616 
3,638 
3, '•77 
3,llrt 

- 

3,'«9 

•89 

3,'«J 
3,382 

3,365 

.90 

.82 

3,3i'6 
3,325 
3,307 

1.09 
.89 

.79 

3,282 
3,263 

3,i"*8 

.99 

.78 

1.56 

3,100 
3,068 
3,037 

2.77 
l.fo 

(Continued  on  following  pa^e) 
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Sales  and  Redemptions  of  United  States  Savings  Bonds  -   (Continued) 
Table  2.-  History  of  Sales  and  Redemptions  -   (Continued) 


Sales 


Accrued 
discount 


Sales 
plus 
accrued 
discount 


Redemptions  Ij 


Sales 
price 


Accrued 
discount 


Amount 
outstanding 
(Interest- 
bearing 
debt) 


(In  millions  of  dollars) 


Series  I,  T,   and  0 


Total,    Inception  to  March  31,   19''7- 


?lscal  years; 

19U1 

igll2 

I9U3 

191»lt 

19lt5 

igW 

Calendar  years: 

igiii 

19U2 

igui 

19Ult 

19^5 

19U6 

Months: 

I9U6- March 

April 

•fay 

June 

Jul  y 

August. . . . 
Septembsr. 

Octobsr. . . 
NoTember. . 
December. ■ 

I9U7- January .. . 
February. . 
M;.rch 


611,112 


66U 

5,993 

11,789 

15,U9g 

1U,891 

9,6l2 


2,537 

9,157 

13,729 

Ib.OUU 

12.937 

7,U27 


626 

59U 
571 

753 
590 

hqk 

519 
U53 
576 

952 
712 

616 


1,3U2 


2 

36 

127 

281» 
lt67 


12 

7"t 

195 

379 

533 


39 

39 
39 
55 

51 
36 


Ul 

59 

58 
■•3 
U8 


65,1*53 


66U 

5,995 
ll,g2U 
15,625 
15,175 
10,078 


2,537 

9,169 

13, SOU 

16,239 

13,315 

7,961 


665 

707 
6311 
627 

gou 
626 

5ltl 

560 
U96 
636 

1,009 

755 
66U 


17,51*6 


1 

75 

760 

2,292 

U,156 

6.UO8 


lU 
2U6 
1,50U 
3,263 
5,332 
6,038 


60I4 

590 
52U 
U91 

500 
UU9 
U55 

U56 
392 
■•53 

395 
31*9 
it05 


1 

760 
2,2«6 
U,13U 
6,337 


lU 
2U5 
1,502 
3,251 
5,293 
5,91*1 


596 

581 
516 
Ug3 

U92 
UUl 
IA7 

UU7 
3gU 
UWi 


1 

6 

21 

71 


2 
12 
39 
97 


1(7,908 


66U 
6,581* 
17, 61*8 
30,981 
U2,000 
U5,670 


2,52U 
11,1*147 
23,71*6 
36,723 
iiU,706 
it6,62g 


1*5,308 

1»5,U2U 

1*5,53'' 
1*5,670 

1*5,971* 
1*6,152 
U6,237 

U6,3i*2 
U6,UU6 
U6,628 

1*7, 2U3 
1*7,6119 
1*7,908 


Series  I 


Total,   Inception  to  March  31,   191i7- 


Fiscal   years: 

I9I1I 

191*2 

19U3 

I9I1I1 

191*5 

I9U6 

Calendar  years: 

I9I1I 

191*2 

I9I13 

19lltl 

I9I15 

I9U6 

Months: 

19li6-March 

April 

May 

June 

July 

August . . . . 
September. 

October. . . 
November. . 
December. . 

19U7-January. . . 
February.  • 
March 


U5,UU6 


203 

3,526 

8,271 

11,820 

11,553 

6,739 


1,11*5 
5,989 
10,3UU 
12,380 
9,822 
U.U66 


371 

388 
3U5 
321 

386 
3>*7 
309 

327 
291* 
370 


372 


1,2115 


1 

33 
118 

265 
113U 


10 

70 

182 

353 

1*93 


36 

36 
37 
52 

U6 
I) 

38 
UO 
55 

52 
UO 
U5 


U6,690 


203 
3,528 
8,30U 

11,938 

11,818 
7.173 


1,11*5 

5.999 

lO.UlU 

12,';62 
10,175 

i*,959 


U07 

U2U 
381 

373 

1*33 
381 
352 

365 

33"* 
U2U 

587 
1*33 
U16 


15.965 


60 

689 

2,100 

3,8U6 

5,912 


11 

209 
1.380 

3.005 
'•.963 

5,1*23 


550 

5U6 
U69 
U39 

UU2 

U06 

UlO 

336 

39U 

3U2 
290 

3U2 


15,797 


60 

688 
2.095 
3.825 
5,8U3 


11 

209 
1,378 

2.993 

U,925 

5.330 


51*3 

III 

Uja 

U3U 
390 
39s 

uoi 

328 
385 

335 
282 

333 


168 


1 

5 

20 

69 


2 

11 
38 

93  ; 


30.725 


203 
3,671 

11,287 
21,125 
29,097 
30.358 


1.13U 
6,923 
15,957 
25,515 
30.727 
30,263 


30,635 

30,513 

30,U25 
30.358 

30.31*9 
30.333 
30,279 

30,23U 
30,233 
30,263 

30,507 
30,651 
30,725 


(Continued  on  following  pa^e) 
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Sales  and  Redemptions  of  United  States  Savings  Bonds  -  (Continued) 
Table  2.-  History  of  Sales  and  Redemtions  -  (Continued) 


Accrued 
discount 


S&los 
plus 
accrued 
dlecount 


RedamptloDB 


Salee 
price 


Accrued 
discount 


Amount 
outstanding 
(Interest- 
bearing 
debt) 


(In  mllllona  of  dollars) 


Percent  of 
monthly 
redemptionfl 
to  amount 
outstanding 


Total,  inception  to  March  31,  19'i7. 


Fiscal  years: 

Will 

1942 

Wi'S 

19Wt 

191*5 

I9I46 

CalendAT  years: 

19ltl 

19l'2 

19^i 

19W» 

191*5 

WW 

Months : 

I9I16 -March 

April 

May 

June 

July 

August . 

September . 

October . . . 
November. . 
December. . 

19'*7-January... 
February . . 
March 


3,1*26 


67 
1*35 
758 
802 
679 
1*07 


208 
652 
71*5 
773 
595 
325 


27 

29 
21> 

21* 

31 
25 
20 

21* 
20 
29 

53 

H 
35 


97 


2 
9 
19 
33 


2 

It 
13 
25 

1.0 


3,523 


67 
1*35 
760 
8u 
698 
1*40 


208 
654 
750 
786 
£21 

365 


30 
32 

27 
28 

36 
28 
23 

27 
23 

31* 

59 
kU 
39 


1*71 


3 

17 

58 

89 

11*9 


7 

35 

77 

106 

189 


16 

13 

17 
16 

18 
17 
16 

lU 
17 
17 

lU 
22 
21 


3 
17 

57 
88 
11*7 


7 
35 

77 
lOU 
185 


16 

13 
17 
15 

17 
17 
15 

13 
16 
17 


n.a. 
n.a. 
n.a. 


3,052 


67 
1*99 
1,2U2 
1,996 
2,60l* 
2,895 


207 
851* 
1,569 
2,278 
2,793 
2,969 


2,855 

2,871* 
2,883 
2,895 

2,911* 


925 
.932 

,91*5 
,952 
,969 


3,013 
3,031* 
3,052 


Total,   inception  to  March  3I,  191*7. 


Fiscal  years: 

191*1 

191*2 

19'*3 

I9U 

191*5 

19116 

Calendar  years: 

191*1 

191.2 

191*3 

191*1* 

191*5 

191*6 

Months : 

I9I16 -March 

April 

May 

June 

July 

August. . . . 
September. 

October. . . 
November. . 
December. . 

19 1*7 -January... 
February . . 
March 


15,21*0 


395 
2,032 
2,759 
2,876 
2,658 
2,1*65 


1,185 
2,516 
2,61«5 
2,891 
2,580 
2,637 


228 

250 
225 
226 

335 
217 
165 

169 
139 
178 

361* 
S78 
209 


15,21*0 


395 

1 

1 

2,032 

12 

12 

2,759 

55 

55 

2,876 

131* 

131* 

2,658 

2S0 

220 

2,1*65 

31.8 

31*8 

1,185 

2 

2 

2,516 

29 

29 

2,61*0 

89 

89 

2,891 

181 

181 

2,520 

261. 

261. 

2,637 

1.26 

1.26 

228 


37 


250 

31 

31 

225 

37 

37 

226 

36 

36 

335 

1.0 

to 

217 

31* 

31* 

165 

31* 

31* 

169 

33 

33 

139 

to 

to 

178 

1.2 

1*2 

361. 

38 

38 

278 

37 

37 

209 

1.3 

1*3 

1,110 


37 


11*,  130 


391. 

2,1.11. 

5,119 

7,861 

10,299 

12,1.16 

1,183 
3,669 
6,221 
8,931 
11,186 
13,397 


U,8l8 

12,038 
12,226 

12,1.16 

12, 7U 

12,895 
13,026 

13,163 

13,262 
13,397 

13,723 
13,961* 
11*,  130 


Source:  Daily  Treasury  Statement, 
n.a.  Not  available, 
r   Revised. 


•   Less  than  $500,000. 

1/  Beginning  October  191*1*  series  E  redei]5)tlons  include  unclassified 
redemptions  which  contain  small  amounts  of  series  A-D. 
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Sales  and  Redemptions  of  United  States  Savings  Bonds  -  (Continued) 
Table  3.-  Sales  by  Series,  Classified  by  Denominations 


S&l«e  lA  KllllanB  of  doUore  at  lesue  pric« 


Total 
aU 

denomi- 
nations 


DencalnatloQ 


$10 
1/ 


t25 

2/ 


$50 


$100 


»J00 

2/ 


»500 


$1,000 


$5,000 


$10,000 


Porcenta^e  dletrlbutlcm  of  sales 


Total 
all 

denomi- 
nations 


Denominations 


$10  1/ 

and 
$25  2/ 


$50 


$100 
and 
$200  ^ 


$500       $5,000 
and         nwi^ 
$1,000  $10,000 


Total,   Inception 
through 
War.  31,  Wk?.. 


Fiscal  jeare: 

Will 

19'>2 

19*3 

WW :. 

WliS 

19>i6 

Calendar  jeara 

wu 

19U2 

WkJ 

19^1 

19I15 

19W 

Months: 

19^6-Mar 

Apr 

Haor.... 
June ... 

July... 
Aug .... 

Sept. . . 

Oct 

Hot  .... 
Doc .... 

19l<7-Jan 

Feb 

Mar 


k;,U6 


203 

3,526 

8,271 

11,820 

11,553 

6,739 


l,llt5 
5,989 
10,3Wi 
12,380 
9,822 
I.,li66 


371 
388 
3''5 
321 
386 
3li7 
309 

327 
29't 
370 

535 
39'' 
372 


UT 


ism 


lit 

616 

2,988 

lt,ll>9 

3,928 

2,101 


1,769 
3,719 

ll,2ltl 
3,2'<3 
1,177 


U7 
100 

87 
89 

86 

75 

77 
67 
73 

77 
63 
68 


6,028 


13 

3k2 

1,081 

1,61.2 

1,725 

910 


93 

712 

1,390 

1,797 

1,1.16 

516 


U9 

53 
U2 
36 

38 
38 
33 

35 
31 
36 

38 
32 
31. 


9,110 


1.1 
813 
1,711. 
2,581. 
2,to6 
1,102 


258 
1,338 
2,169 
2,706 
1,81.2 

637 


56 
US 
U6 

53 
1.8 
1.5 

1.8 
b2 

53 

61 
1.9 
50 


290 


197 


115 
138 


12 

10 

8 

11 

9 

9 

9 

8 

11 

17 
10 
10 


5,662 


1.1 

637 

1,007 

1,397 

1,326 

T7l> 


229 

856 
1,253 
1,1.1.6 
1,119 

561. 


39 

1.2 
1.1 

u 

55 
1.7 
■•3 

1.5 
Ul 
55 

83 
59 
51. 


9,737 


93 
1,U9 
1,1.81 

2,01.8 
2,100 
1,591 


1.50 
1,313 
1,815 
2,163 
2,002 
1,1«)2 


98 

105 
101 
100 

138 
U7 
103 

112 
102 

lUl 

257 
179 
156 


100.0 
100.0 
100.0 
100.0 
100.0 
100.0 


100.0 
100.0 
100.0 
100.0 
100.0 
100.0 


100.0 
100.0 
100.0 

100.0 
100.0 
100.0 

100.0 
100.0 
100.0 

100.0 
IDO.O 
100.0 


32.2 


7.1 
17.5 

36.1 

35.1 
31.. 6 

32.1 


10.0 

29.5 

36.0 
31.. 1. 
33.9 

27.1 


32.5 
31.1 

29.7 
28.0 

23.8 
25.3 

21.  .9 

21.  .0 
23.1. 
20.0 

11.-7 
16.3 
18.1. 


13.3 


6.5 
9.7 
13.1 
13.9 
II..? 
13.5 


8.1 
11.9 
13.1. 
11.. 5 
lU.U 
U.6 


13.1 

13.7 
12.3 
11.3 
9.8 

11.0 

10.8 

10.7 

10.7 

9.6 

7.1 
8.1 
9.1 


20.6 


20.1. 
23.0 
20.7 
21.9 
20.8 
19.3 


22.6 
22.1. 
21.0 
21.9 
19.9 
17.1. 


17.7 

17.1. 
16.8 
16.9 

16.5 
16.5 
17.3 

17.5 
17.1 
17.1. 

1I..7 
15.1 
16.0 


33.9 


66.0 
U9.8 
30.1 
29.1 
29.7 
35.1 


59.3 
36.2 
29.6 
29.2 
31.8 
1.3.9 


36.7 

37.8 
1.1.2 
1.3.8 

1.9.9 
1.7.2 
1.7.0 

1.7.8 
1.8.8 
53.0 

63.5 
60.5 

56.5 


Series  T  and  G 


Total ,  inception 
through 
Mar.  31,  191.7.. 


Fiscal  jears: 

191.1 

191.2 

191*3 

191.1. 

191.5 

191.6 

Calendar  Tears: 

191.1 

19l« 

191.3 

I9W. 

191.5 

191.6 

Months: 

19lt6-Mar 

Apr 

May 

June .... 

July 

Aug 

Sept .... 

Oot 

Hot  ,  r . . 
Dec 

19'.7-Jan 

Feb 

Mar 


18,666 


1.61 
2,1.67 
3,517 
3,678 
3,337 
2,873 


1,393 
3,168 
3,385 
3,661. 
3,115 
2,962 


255 

280 

250 
250 

367 
21.3 
185 

193 
159 
207 

1.17 
319 
2W. 


19 


520 


6 

71 

106 

131. 

109 

61 


26 

98 
123 
131 

81. 

1.7 


l,23li 


13 
lUl 
229 
291 
255 
179 


57 
196 
267 
293 
215 
165 


13 

11. 
13 
13 

20 
15 
12 

11. 
12 
13 

15 
13 
13 


5,592 


96 

702 

1,016 

1,156 

1,012 

901 


355 
906 
1,116 
1,119 
933 
925 


81 

77 
75 

120 
81. 

67 

72 
59 
71 

88 
75 
75 


3,578 


81. 
1.98 
696 
683 
595 
556 


279 
631. 
687 
670 
537 
611 


U8 

56 
53 
55 

83 
51. 

1.2 

1.3 
36 
1.6 

59 
51 

50 


7,723 


263 
1,055 
1,1.66 
l,to9 
1,362 
1,172 


676 
1,331 
1,187 
1,1.1.5 
1,31.2 

1,211. 


119 

125 
103 
101. 

138 
86 
60 

60 
kg 

73 

251 
176 
103 


100.0 
100.0 
100.0 
100.0 
100.0 
100.0 


100.0 
100.0 
100.0 
100.0 
100.0 
100.0 


IflO.O 
100.0 
100.0 

100.0 
100.0 
100.0 

100.0 
100.0 
100.0 

100.0 
100.0 
100.0 


2.8 


l.ll 

1.1. 
1.5 

l.k 

l.k 
1.6 
1.8 

1.9 

2.0 
1.8 

.9 
1.1 

1.3 


36.6 


1.2 

23.7 

2.9 

31.. 1 

3.0 

35.1. 

3.6 

39.3 

3.3 

37.9 

2.1 

37.6 

1.8 

29.6 

3.1 

3u.e 

3.6 

1.0.9 

3.6 

38.5 

2.7 

36.8 

1.6 

36.8 

33.0 
33.9 

35.9 
35.3 

38.3 
W.6 
1.2.9 

IU..3 
Wl.l. 
1.1.0 

21.. 7 
27.5 
35.9 


Source:  Dally  Treasury  Stateaent  and  reports  frcs  Federal  Beeerre  Banks, 

r  Berleed . 

•  Less  than  $500,000  or  less  than  .05  percent. 

1/  Sale  of  $10  denomination  Series  E  bonds  was  authorlted  beginning 


June  I9I.1.  for  sale  to  the  armed  forces  only. 

2/  Sale  of  $25  denomination  Series  F  bonds  vms  authorlted  In  Decem- 
ber 191.1. 

^    Sale  of  $200  dencnlnatlon  Series  E  bends  began  In  October  191.5. 
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Sales  and  Redemptions  of  United  States  Savings  Bonds  -  (Continued! 
Table  4.-  Number  of  Pieces  Sold,  Classified  by  Denominations 


(Thousands  of  pieces   sold) 


Total 
all 

denoml - 
OAtlona 


Denominations 


$10 

1/ 


»25 


$50 


$100 


$200 

y 


$500 


$1,000 


$5,000 


$10,000 


Total,    inception   throuffb 
March  31.    19'»7 

Fiscal  rears: 

19I1I 

l^hi 

IW 

I9UU 

19'»5 

19*6 

Calendar  /ears: 

I9UI 

191*2 

19'*} 

I9UU 

I9't5 

19W 

Xonths: 

19116-March 

April 

Haf 

June 

July 

August 

September 

October 

HoTember 

December 

igU7- January 

February 

March 


1,103,580 


1,905 
55.967 
215.709 
305.986 
303,116 
165,039 


13.219 
135.227 

270,068 
320,527 
253,078 

93.502 


9,081 
9,238 

7,730 

6,8U8 

7,216 
6,8U7 

6,033 

6,227 
5.'»71 
6,10l» 

6,793 
5,U6lt 
5.703 


19,5^1 


9,223 

8,505 


3,582 
11,381 
U,191 


509 

523 
299 
299 

3'»3 
276 
239 

233 
178 
158 

153 
III 


771,799 


757 
32.832 

159,369 
221,2811 
209, USO 
112.071 


6,077 
9'',  35'' 
198,333 
226,213 

172, gus 
62,769 


6,246 

6,222 

5,355 
U,666 

''.756 
'',572 
3.997 

u.ogit 

3.593 
3,879 
U,125 
3.37l« 
3,602 


160,760 


353 
9,107 
28,828 
U3,800 
'•5.995 
2ll,27'< 


2, '485 
18,999 

37,060 
'•7,915 

37,773 
13,757 


l,29U 
1,1*21 
1,128 
971 
1,008 

1,015 
890 

933 
836 
Sks 
1,015 
852 

903 


121,1163 


552 
10,837 
22,851 
3U,l4i7 
32,083 
1U,693 


3,UU6 
17,8lt2 
28,915 
36,on 
2U,55U 

8,1192 


723 

7''3 
637 
613 

706 
6U2 
599 

639 
563 
713 
818 
655 
666 


1,935 


1,311 


769 
918 


77 
78 
68 
56 
72 
61 
57 
61 
53 
72 
UU 

65 


15,099 


108 
1,698 
2,686 
3,725 
3,535 
2,065 


612 
2,282 

3,3'w 
3,856 
2,98lt 
1,505 


103 
111 
110 
109 

IU6 
126 
llU 

119 
110 

1U6 

221 
156 

lUU 


12,983 


125 
l,'t93 
1,975 
2,730 
2,800 
2,121 


600 
1.751 
2,1*20 
2,881* 
2.669 
1,870 


130 

lUo 
13U 
133 

185 

156 

137 
1U9 

136 

188 
3'*3 

239 

207 


Series  F  and  0 


Total,   inception  through 
March  31,    191*7 


Fiscal  years: 

igi^i 

191*2 

19't3 

191*1* 

19'*5 

191* 


Calendar  years: 

191*1 

19'*2 

19''3 

191*1* 

19'^5 

19'*6 


Months: 

19U6-March. 
April. 
May... 
June. . 


July 

August .... 
September. 
October . . . 
Sovember  r 
December. . 
19lt7-January.  . 
February . . 
March 


l6,68U 


233 
2,110 
3.251 
3.869 
3,326 
2,323 


901 
2.902 
3,62U 
3,821 
2,807 
2,088 


I6U 
ISU 
171 
167 

251 
181 
l'^7 
159 
131* 
161 

20l* 
170 
162 


1,039 


72 
216 

303 

291 

126 


156 

270 

325 

221* 

56 


5,562 


60 

77'* 
1,11*9 
1,1*25 
1.156 

6U9 


277 

1,077 

1.317 

1.39'* 

899 

1*88 


38 

1*2 
39 
37 

55 

1*2 

35 

38 
33 
39 

1*0 


2.587 


5.905 


28 

100 

300 

7'*5 

1*87 

1,090 

610 

1.231 

532 

1,071 

371 

937 

121 

373 

U19 

971 

565 

1.195 

613 

1,188 

W*7 

978 

337 

953 

26 

7"* 

29 

83 

26 

79 

26 

78 

1*1 

123 

30 

86 

25 

69 

28 

7'* 

2U 

61 

27 

7"* 

31 

90 

26 

77 

26 

77 

76U 


18 
106 

1U8 
128 
117 


59 

137 

11*9 
l'*5 
115 
127 


10 
12 
11 
11 

17 

11 

9 

9 

8 
10 
12 
11 
10 


827 


28 
112 
157 

lSt8 
121* 


71 
IU2 
128 
157 
1U5 
127 


13 

11 
11 
ll* 

9 
6 

6 
5 
8 

26 

19 
11 


Source:   Daily  Treasury  Statement  and  reports  from  Federal  Reserve  Banks, 
r   Revised. 

1/  Sale  of  $10  denomination  Series  E  bonds  was  authorized  beginning 
Jona  l^*th   for  aale  to  the  armed  forces  only. 


2/  Sale  of  $25  denomination  Series  F  bonds  was  authorized  in  Decem- 
ber 191*1. 
i^  Sale  of  $200  denomination  Series  E  bonds  began  in  October  191*5- 
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Sales  and  Redemptions  of  United  States  Savings  Bonds  -  (Continued) 


Table  5.-  Sales  of  Series  E  Savings  Bonds,  Classified  by  States 

(In  thousands  of  dollars) 


Total, 
inception 
throu^ 
March  31, 

ig^T 


191)6 


Apr, 


Maj 


July 


Aug. 


Sept. 


IS'^l 


Alahaioa 

Arizona 

Arkansas 

California 

Colorado 

Connecticut 

Celavare 

Dlst.  of  Columhla. 
Florida 

Georgia 

Idaho 

Illinois 

Indiana 

Iowa 

Kansas 

Kentuclty 

Louisiana 

Maine 

Maryland 

Massachusetts 

Michigan 

Minnesota 

Mississippi 

Missouri 

Montana 

Nebraska 

Nevada 

New  Hampshire 

New  Jersey 

New  Mexico 

New  York 

North  Carolina. . . . 
North  Dakota 

Ohio 

Oklahoma 

Oregon 

Pennsylvania 

Rhode  Island 

South  Carolina. . . . 

South  Dakota 

Tennessee 

Texas 

Utah 

Vermont 

Virginia 

Washington 

West  Virginia 

Wisconsin 

Wyoming 

Alaska 

Canal  Zone 

Hawaii 

Puerto  Rico 

Virgin  Islands . . . . 
Other  possessions. 

Adjustment  to 
Dally  Treasury 
Statement 


535, '•63 
162,  WS 
291,  ll"* 

3,053,917 

351,  Site 
835,  ""se 

108,152 
555,670 
558,816 

567,297 

1U6,671 
3,297,^31 

1,198,981 

1,039,0911 

61*5,127 

1*87,272 
513,661* 
202,918 

597,719 
1,516,886 
2,1*08,989 

954,339 

313,577 

1,126,767 

218,930 

504,776 

55,071* 

129,691 

1,660,730 

106,056 

5,508,772 
603,213 
221*,  160 

2,736,51*6 
531,878 
574,692 

3,Ui6,506 
254,031 
297,296 

212,703 

557,717 

1,802,297 

200,933 

74,738 
791,085 

916,380 

384,556 

1,003,415 

92,273 

30,075 

28,030 

256,628 

36,295 

1,801 

1,070 


*■  164, 368 

45,445,803 


3,658 
1,239 

2,351 

29,627 
3,487 
5,951 

1,019 
8,693 

4,997 

4,476 

875 

34,573 

9,998 

10,231 

9,585 

4,851 
4,097 
1,536 

4,491 
13,358 
15,618 

7,721 
2,401 
10,474 

1,728 

6,463 

332 

1,069 

13,943 

887 

46,233 
5,476 
1,509 

23,431* 
4,639 
3,387 

30,314 
1,901 
2,378 

2,222 

4,306 

13,394 

1,436 
606 

6,717 

5,850 

3,843 

8,531 

784 

144 
257 
985 
266 
3 
123 


-17,192 


3,586 
1,227 
2,291 

28,750 
3,361 
5,654 

710 
6,851 
4,811 

4,474 

866 

33,329 

9,888 
9,750 
5,477 

4,095 
4,040 
1,367 

5,012 
11,123 
15,350 

7,504 

2,351 

10,274 

1,733 

6,973 

345 

909 

12,377 
789 

43,972 
5,101 
1,546 

21,423 
3,774 
3,117 

29,703 
1,497 
2,514 

2,164 

4,04a 

12,709 

1,863 

445 

7,303 

6,222 
4,153 
8,624 

723 

212 

246 

1,363 

223 

4 
117 


1 19, 1*83 


3,327 
1,006 
2,015 

25,199 
2,958 
5,089 

835 
6,122 
4,505 

4,077 

£68 

29,463 

8,706 
8,803 

4,737 

3,78s 
3,662 
1,384 

4,267 
11,478 
12,957 

7,125 
2,090 
9,855 

1,577 

5,557 

395 

913 

11,771 

836 

40,701 
4,338 
1,491* 

21,706 
4,096 
3,136 

27,446 
1,793 
2,098 

2,464 

3,898 

12,379 

1,284 

536 
6,364 

5,727 

3,075 

7,636 

694 

178 
258 
1,383 
305 
3 
116 


+0,335 


3,558 
1,323 
2,197 

28,494 
3,333 
5,059 

961 
6,979 
4,856 

3,949 

921 

29,096 

9,313 
9,222 

4,845 

4,518 
4,137 
1,606 

4,482 
12,095 
14,581 

7,343 

1,926 

10,041 

1,588 

4,608 

404 

1,078 

12,983 

785 

41,369 
4,894 
1,785 

23,224 
4,345 
3,275 

28,391 
1,890 
2,553 

2,534 

3,941 

12,476 

1,754 

491 

6,561 

6,089 
3,544 
8,554 

713 

278 

233 

1,075 

212 

1 
41 


-35,436 


3,458 
1,224 
2,217 

29,542 
3,161 
5,084 

765 
6,265 
4,1*70 

4,495 

940 

30,891 

9,705 

10,089 

5,804 

4,638 
3,710 
1,504 

4,338 
10,578 
14,217 

8,072 
2,245 
10,808 

2,058 

5,319 

388 

945 

13,166 

846 

43,376 
4,652 
1,904 

19,828 
4,622 
3,348 

28,440 
1,635 
2,304 

2,254 

4,3U* 

13,883 

1,493 

635 

6,398 

5,716 
4,043 
8,531 

735 

239 

227 

1,461 

128 

1 

11 


+25,358 


3,536 
1,268 
1,973 

26,581 
3,207 
4,557 

854 
6,ao6 
3,607 

4,010 

720 
29,193 

8,986 

10,394 

5,764 

4,059 
3,490 
1,267 

3,848 

9,343 

15,572 


,658 
,907 
,326 

,1*83 
,782 
346 


777 

11,122 

926 

37,993 
3,646 
1,882 

21,832 
5,011 
3,254 

26,970 
1,355 
1,741 

2,568 

3,666 

11,911 

1,193 

528 

5,376 

5,361 


,226 
,128 
733 


178 
268 

1,077 
240 

2 
18 


+9,361 


3,354 

i,os8 
2,118 

23,253 

3,868 
4,890 

664 
5,694 
3,882 

4,070 

828 

25,844 

8,346 
8,454 
4,970 

3,654 
3,324 
1,358 

3,938 
10,014 

13,987 

7,087 

2,100 
9,008 

1,815 

5,227 

312 

888 

10,760 

760 

35,557 
4,926 

1,741 

18,383 
3,965 
3,107 

24,776 
1,617 
2,379 

2,043 

4,086 

11,705 

1,410 

572 

5,916 

5,520 
3,751 

7,974 
658 

161 
215 

1,180 
76 

4 

45 


-8,412 


3,383 
1,155 
2,179 

25,884 
3,066 

4,784 

803 
6,356 
4,133 

4,145 

952 

28,046 

8,771 
8,364 
5,392 

3,526 
3,l64 
1,208 

3,999 

10,189 
14,285 

7,548 
1,892 
9,127 

1,965 

5,079 

320 

866 

11,425 

786 

39,064 
4,768 
2,423 

18,603 
4,596 
3,149 

26,203 
1,526 
2,247 

2,315 

3,768 

10,660 

1,073 

469 

5,513 

5,497 

3,359 

8,207 

703 

207 
318 
905 

141 

6 
45 


-1,769 


3,032 
1,050 
1,905 

23,218 
3,004 
4,398 

627 
5,789 
3,515 

4,023 

997 

27,395 

8,701 

10,420 

5,229 

3,246 
3,302 
1,216 

3,583 

9,299 

13,030 

7,451 
1,730 
8,840 

1,997 

5,125 

375 

707 

10,314 

783 

33,932 
4,514 
2,570 

18,789 
4,547 
3,086 

24,1U9 
1,462 
1,928 

2,445 

3,313 

11,069 

1,439 

538 

5,682 

4,979 
3,513 
8,178 

791 

239 
268 
759 
128 
2 
40 


-18,758 


3,554 
1,156 
2,420 

26,586 
3,594 
5,034 

797 
5,919 
4,437 

5,397 

1,056 

29,839 

9,164 

13,215 

6,427 

3,677 
3,136 
1,324 

3,880 
10,430 
14,992 

8,818 
2,042 
11,097 

2,270 

5,805 

345 

856 
12,864 


46,972 
5.515 
2,804 

20,125 
6,379 
3,352 

27,207 
1,719 
2,086 

3,670 

4,089 

13,378 

1,250 

609 

8,105 

6,049 

4,799 

8,716 

903 

232 

278 

1,298 

100 

2 

38 


-1,140 


4,680 
1,776 
3,561 

43,162 
4,211 
5,850 

1,201 
6,962 
6,187 

5,610 
2,206 

47,387 

13,865 
22,960 
10,835 

5,958 
4,979 
1,674 

5,258 
13,267 
21,046 

13,857 

3,530 

15,391 

3,796 

9,391 

597 

976 

17,171 

1,093 

62,811 
8,571 
4,669 

30,727 

10,284 

5,411 

37,720 
1,881 
3,156 

5,065 

6,680 

18,908 

1,932 

729 

10,921 

8,965 

7,024 

13,065 

1,146 

246 
342 
881 
215 

14 
34 


-4,846 


3,546 
1,256 
2,562 

29,125 
3,699 
4,606 

708 
6,060 
4,791 

4,615 

1,341 

32,800 

9,524 

13,956 
13,142 

4,913 
4,176 
1,260 

3,941 

9,917 

13,227 

9,761 
2,536 
10,849 

2,736 

8,197 

345 

851 

11,143 

1,007 

41,613 
5,200 
4,209 

21,412 
5,970 
3,748 

28,178 
1,882 
2,078 

3,869 

4,895 

13,693 

1,511- 

501 

6, 260 

5,802 
3,263 
9,266 
1,005 

223 

243 

1,149 

143 

3 

49 


*  10, 866 


371,274 


387,810 


341*,  803 


321,069 


386,476 


347,278 


308,846 


326,794 


293,901 


369,595 


534,989 


393,620 


Source:     Daily  Treasury  Statement  and  reports  of  Federal  Reserve  Banks. 
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Salee  and  Redemptlone  of  United  States  Savings  Bonds  -  (Continued) 
Table  6.-  Sales  of  Series  F  and  G  Savings  Bonds  Combined,  Classified  by  States  l/ 


(In  thouBande  of  dollars) 


Total, 
Inception 
throu^ 
March  31, 


19lt6 


Maj 


June  July 


Aug. 


Sept. 


191.7 


Alabana 

Arizona 

Arlcansas 

California 

Colorado 

Connecticut 

Delaware 

Dlst .  of  Columbia 
Florida 

Georgia 

Idaho 

Illlnola 

Indiana 

lova 

Eansas 

Ecntuclgr 

Louisiana 

Maine 

Maryland 

Massachusetts .... 
Michigan 

Minnesota 

MlBSlBBlppl 

Missouri 

Montana 

Nebraska 

NeTada 

New  Hampshire. , . . 

New  Jersey 

New  Mexico 

New  York 

North  Carolina. .. 
North  Dakota 

Ohio 

Oklahoma 

Oregon 

Pennsylvania 

Rhode  Island 

South  Carolina.. . 

South  Dakota 

Tennessee 

Texas 

Utah 

Vermont 

Virginia 

Washington 

West  Virginia 

Wisconsin 

Wyoming 

Alaska 

Canal  Zone 

Eaval 1 

Puerto  Blco 

Virgin  Islands. . . 
Other  possessions 

Sales  to  commer- 
cial hanks  1/ . . 

Adjustment  to 
Dally  Treasury 
Statement 


138,989 
U2,891 
eh, 271 

1,212,651 
153, 2U0 
3611,831 

69,736 
160,692 
203,652 

177,059 

1(2,129 

1,1*28,3115 

1*23,009 
Iili7,llt7 
2H»,lt59 

229,193 
183,817 
112,036 

273,587 
912,795 
536,575 

373,61*3 
96,772 
50l>,l62 

61,23'* 

196,61*7 

18,771 

77,002 

586,612 

35,605 

3,01*0,619 

213,553 

73,180 

1,020,190 
133,620 
151,318 

1,500,521 

11*5,081 

99,990 

61,881. 
185,11*7 
506,115 

38,919 

1*1,603 

250,851 

255,605 
96,61*0 

1*66,968 
30,697 

5,31*9 
6,1*38 
57,218 

13,608 
812 
903 


895,1*80 


+11,908 


Total. 


18.665,77'* 


1,633 

1*09 

1,098 

16,509 
2,198 
5,308 

1,607 
2,1*1*2 
3,158 

2,710 

705 

22,613 

7,086 
8,937 
3,876 

3,331 
2,635 
1,206 

l*,680 

17,912 

5,988 

5,971* 
1,083 
7,301 

1,0U 

U,l*2l* 

202 

1,570 

7,562 

285 

1*5, 537 
3,088 
1,288 

15,39'* 
1,717 
1,767 

25,581* 
2,057 
1,1.61* 

916 
2,301 
6,1*25 

311* 

563 

2,199 

3,581 

79'* 
8,125 

173 

35 

53 

5'.3 

1* 


1,956 
1.11 
91*5 

16,722 
2,221 
5,'*50 

1,006 
2,208 
3,900 

2,1*35 

859 

20,078 

6,030 
7,158 
3,061 

3,705 
2,083 

1,7'*'* 

'*,716 

20,792 

6,1*61 

5,571* 
1,158 
7,711 

936 

3,1*1*2 

316 

1,231 

7,955 

300 

1.5,362 
3,''13 
1,231 

17,772 
1,699 
1,700 

27,'*59 
2,322 
1,786 

971 
2,711* 
5,615 

601 

508 

3,175 

2,60l* 

1,332 

7,656 

316 

6 

6 

505 

38 


-II*,  283 


+8,599 


1,835 
U17 
860 

15,501 
1,975 
i*,li92 

931 
1,906 
3,762 

1,970 

752 

18,789 

5,71*1 
7,031 
2,529 

3,693 
2,01*8 

1,569 

'•,370 

20,107 
6,1*81 

5,200 

1,360 
7,1*69 

587 

3,1*1*0 
192 

1,305 
8,928 

202 

1*11,91*3 

3,'*91 

958 

15,58" 
1,727 
l,'t'*3 

35,803 
2,1U8 
1,737 

1,263 
2,661* 
5,306 

510 

786 

2,8e8 

2,820 

1,368 

7,003 

516 

2 

e 

1*22 
76 


-19,310 


2,191 

1*71* 

1,355 

15,080 

2,961 
3,825 

1,180 
2,596 
3,21*1* 

2,559 

629 

21*,  266 

8,839 
7,135 
3,673 

5,281 
2,791 
1,527 

5,173 

11,1*25 

9,1*00 

6,795 

1,226 

10,752 

706 

2,71*7 

268 

759 

9,11*6 

560 

50,082 

It,  131 

853 

20,095 
3,0li2 
1,668 

27,321 
2,727 
1,722 

1,511* 
3,025 
7,151 

517 

1*57 

3,1*20 

2,865 

1,552 

8,535 

385 

11 

9 

555 

26 


-1*0,071 


1,909 

881* 

1,019 

25,51*7 
3,229 
lt,937 


2,893 
1*,1.65 

2,1*89 

I132 

27,1*31 

8,971 
8,6oi 
i*,0l*6 

5,536 
2,912 
2,111* 

5,''75 
19,858 

8,770 

8,675 

1,978 

10,372 

986 

3,81*8 

1*22 

1,383 

10,085 

1*10 

1*2,11*1* 
3,653 
1,26U 

23,515 
2,052 
2,316 

33,133 
5,550 
2,183 

1,169 
3,691 
6,918 

507 
1,001 
l*,ll*8 

U,89l. 
2,306 
9,161 

1.1*5 

18 

12 

901 

2 


+31*, 963 


1,1*78 

571 

1,107 

16,767 

88 

I*, 020 

1,137 
2,563 
2,850 

2,1*39 

529 

18,32" 

6,190 
6,201 
2,131 

3,715 
1,662 
1,629 

3,591 

12,175 

7,339 

5,587 
1,092 
8,058 

918 

3,180 

290 

75" 

7,61" 

1"" 

36,236 

3,276 

9"6 

1","29 
1,817 
1,83" 

22,59" 
2,27" 

1,182 
883 

1,86" 
6, "56 

"03 

611 

3,137 

2,67" 

1,"21 

7,583 

399 

6 

6 

"65 

19 


+8.088 


1,"98 
3"S 
702 

12,876 
",052 
2,699 

"95 
1,718 
2,935 

2,003 

395 

1",066 

5,305 
5,169 
3,05" 

2,578 

1,727 

861 

2, "63 
6,527 
",998 

",733 
1,052 
6,795 

762 

3,106 

155 

53" 

5,612 

969 

2",  003 
2,201 


10,682 
1,775 
2,211 

15,557 
1,57" 
1,160 

999 
2,1"5 
5,209 

"86 

379 

3,381 

2,"51 

1,121 

5,"67 

523 

10 

22 

536 

1 


+2,183 


1,299 
367 
587 

12,637 
2,329 
2,530 

583 
1,"60 
2,625 

2,059 

603 

15,091 

5,359 
6,387 
2,595 

2,860 

1,711 
820 

2,50" 
6,289 
5,830 

",707 

871 

5,92" 

570 

2,923 

168 

38" 

6,625 

"36 

27,70" 
2,567 
1,335 

11,593 
1,33" 
1,62" 

15,832 

82" 

1,236 

1,271 
1,618 
",979 

2"7 

271 

3,303 

3,039 

1,"65 

5,709 

283 

1 

51 

"07 

28 


+6,671 


1,558 
608 
82" 

11,952 
1,31" 

1,967 

"13 

1,660 
2,355 

1,302 

505 

13,702 

",319 
6,103 
2,72" 

1,7"1 

1,"6" 

595 

2,916 
5,198 

5,1"8 

","28 
858 

5,371 

876 

2,751 

80 

609 

5,235 

330 

22,008 
2,15" 
1,283 

9,079 
1,260 
1,589 

1",757 
1,068 
1,0"1 

1,157 
1,893 
3,713 

""3 

270 

3,055 

2, "2" 

1,111 

5,"68 

"78 

22 

18 

179 

6 


-",536 


1,62" 

513 

1,238 

13,860 
1,750 
2,260 

3"8 
1,66" 
3,207 

2,162 

775 

16,037 

5,96" 
8,838 
3,109 

2,962 
1,615 

1,1"6 

2,617 
7,00" 
7,0"6 

",7"2 
1,105 

7,15" 

81" 

3,639 

262 

689 

6,176 

396 

27,582 
2,912 

1,031 

11,730 
3,320 
1,809 

16,519 
1,033 

1,23" 

1,521 

2, "01 

5,617 

731 
"67 

",2"1 

3,653 
2,237 

5,91" 
621 

3 

32 

358 

28 


+985 


2,770 

961 

1,670 

31,059 
3,501 
9,9"5 

1,"06 
3, "96 
",71" 

3,205 

1,151 

"",288 

12,023 
15,722 
6,311 

",959 
2,977 
3,1"8 

6, "98 
26,863 
11, "38 

11,287 
2,313 
13,517 

1,698 

6,379 

"72 

2,952 

13,128 

359 

82,893 
5,168 
2,321 

27,589 
5,003 
",151 

3",970 
3,  "75 
1,88" 

2,262 

5,288 

10,352 

1,3"" 
1,099 
5,737 

6,970 

3,291 

13, "28 

1,066 

6 

36 

1,375 

"2 


-53,056 


1,638 

552 

1,"2" 

21,306 
2,670 
3,998 

""0 
3,398 
2,760 

1,9"1 

925 

21,362 

7,0"3 
7,880 
7,3"9 

5,39" 
1,653 
1,19" 

3,855 
13,029 
8,213 

6, "85 
1,1"" 
7,890 

1,2"5 

",523 

192 

1,008 

8,583 

226 

"9,322 
3,3"6 

1,739 

13,780 
1,658 
2,031 

19,361 
2,  "38 
1,632 

1,963 
2,706 
6,9"5 

5"7 

"5" 

","50 

3,619 
935 

7,  "62 
39" 

17 

66 

1,122 

" 


+"3,271 


1,755 
527 
"06 

16,189 
2,936 
3,238 

357 
2,5"" 
2,79" 

1,619 

7"5 

25,188 

6,361 

15,18" 

5,061 

3,580 

1,827 
1,318 

3,307 
9,"83 
5,512 

5,392 
1,173 
7,067 

1,357 

7,837 
370 

619 

6,729 

370 

33,63" 
2,790 

1,"39 

11,839 
1,665 
1,569 

20,01" 

1,7"7 

988 

1,855 
2,292 

5,8"5 

622 

291 

1,880 

2,708 

l,8l6 

7,677 

312 

10 

61 

311 

11 


+1,779 


255.097 


279,952 


2"9,5"0 


250,157 


366,510 


2"2,7"" 


185,265 


192,577 


158,8"5 


206,696 


"16,902 


318,579 


2"", 002 


Source:      Daily  Treasury  Statffloent  and  reports  from  Federal  Reserve  Banks. 
»       Less   than  $500. 

^     State  figures  exclude  sales  of  Series  F  and  G  bonds  to  commercial 
banks.     Commercial  banks  were  permitted  to  purchase  Series  F  and  G 
bonds  under  certain  conditions  during  the  calendar  year  I9"" 


("Treasury  Bulletin"  for  December  19"",  page  36,  footnote  $);  from 
June  18  through     June  30,    19"5  ("Treasury  Bulletin"   for  February  19"6, 
page  37,   footnote  9)j   and  from  December  3  through  December  8,   19"5 
("Treasury  Bulletin"  for  February  19"6,  page  A-22). 
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Sales  and  Redemptions  of  United  States  Savings  Bonds  -   (Continued) 


Table  7.-  Redemptions  of  Series  A  through  E  Savings  Bonds,  Classified  by  States 

(In  tbouaandi  of  dollan  at  currant  redaoptlon  Taluaa) 


Total 
Oct.  I9UU- 
Mar.  I9U7 


I9W 


Apr. 


Magr 


July 


Aug. 


Sept. 


ISU? 


Feb. 


Alabaaa 

Arllona 

Arkantai 

California 

Colorado 

Connect Icut 

Delaware 

Sletrlct  of  Coluabla 
Florida 

Oeorgla 

Idaho 

Ullnol 

Indiana 

Iowa 

ICaneas 

Kentuclqr 

Loulelana 

Maine 

Maryland 

Maeaacbueette 

Michigan 

Mlnneaota 

Mlsalaalppl 

Miteouri 

Montana 

Hebratka 

Barada 

New  Haapfhlre 

New  Jersey 

New  Mexico 

Hew  Tork 

North  Ccu-ollna 

North  Dakota 

Ohio 

Oklahoaa 

Oregon 

Pennsylvania 

Rhode  leland 

South  Carolina 

South  Dakota 

Tenneaaee 

Texas 

Utah 

Verxont 

Virginia 

Vaehlngton 

West  Tlrglnla 

Vlscoosln 

Wyoalng 

Alaska 

Canal  2ons 

Hawaii 

Puerto  Rico 

Virgin  Islands 

Other  possessions... 

AdJuetBSot  to  Dally 
Treasury  Stateaent 

Total 


178.351 
61.713 
96.233 

1.250.698 
113.698 
210.667 

30.299 
lUg,720 
213.261 

185,271* 

39.667 

9«5. 738 

389.103 
233.068 
156.765 

160,278 

158,328 

52.693 

173,626 
3gU.oiO 
817.977 

266.305 

85.292 

362.335 

"•9.139 

116,380 

18.862 

33. '•97 

Wio,375 

36,675 

1.276.726 

I7'^,185 

35.515 

838. 7U5 

175.376 

186.928 

1,025.965 
68.U02 
8l*,923 

37.060 
181,993 
598,537 

6U.060 

16, 53'^ 

227.771 

273.331 

123.377 

263.659 

2U.398 

6.988 

ik.tjk 

17,853 
'•91 


»12,96l 


7.927 
3.008 
"•.305 

55.872 
5.532 
9.625 

1.372 
7.377 
7. '•75 

8.525 
2.083 

38,658 

lit,  792 

10, 785 

8.257 

7.028 
6.719 
2.1U6 

7.378 
15.926 
32,63U 

12,2Wt 

'•.'•31 
17,256 

1,916 

6,102 

838 

1.338 
19.231 

1,87'* 

53.901 

9. '•39 
1.807 

36,258 

8,329 
51,015 

2.776 
'•.123 

1.901 

8,021 

29,998 

3.11T 

719 

U.3't5 

12,211 
6.277 

10,591 
1,298 

325 

361 

2,Wl2 

1,367 

'•5 


-7.95'» 


7,163 
2.59'^ 
3.997 

52.193 

5.137 
9,Uito 

1.329 

5.368 

10,206 

6,628 

2.021 

39.897 

llt,200 
9.271 
6.885 

6, '•99 
6,231 
2,259 

7,369 
15,366 
31.513 

11.812 

3.505 

15.353 

2.gll7 
U.925 

772 

1.''33 

18,787 

1.572 

5'»,7l*7 
7,205 
1.807 

33,928 

7.03U 
8.163 

Wi,385 
2.600 
3.272 

1.8Wt 

7.309 
2U,512 

3.176 

726 

8.168 

11.5glt 
5,6lU 

11,125 
l,llUi 

305 

332 

2.730 

786 

10 


♦26.95'* 


6.316 
2.U67 
3.299 

1*8.865 
'•.596 
8,60U 

1,222 
5,61*7 

8,556 

U.UgO 

1,867 

38.296 

13,1*28 
9.525 
6.619 

5.335 
5.91*3 
2,160 

6,578 
ll*.557 
27,307 

11.370 

3.3.12 

13.127 

2,362 

U.911 
761* 

1,1*28 

l6,«5U 

1,525 

51,692 

6.738 
1.781 

30.276 

7.152 
7.1*29 

1*1.175 
2.1*9!* 

2.929 

1.697 

6.1*95 

22.91*6 

2,787 

757 

8,101* 

10,955 
5.758 

10.729 
1.098 

318 

'•76 

■  2.068 

972 

19 


-10.369 


5.368 
2,201 
3.206 

37.698 
'•,357 
7,336 

1,11*1 
6,U75 
7.11^5 

7.506 

1.59'^ 

35.391 

12.653 
8.1*90 
6.078 

5.372 
5.298 
1,892 

6,681 
12,597 
27,839 

10,272 

2.535 

12.931* 

2.117 

'*,'t56 

'»85 

1.227 

IU.821 

l.t97 

1*1*.  960 
6.515 
1.590 

27.980 

6.373 
6.689 

36.386 
2.315 
2,97'* 

1,588 

5,386 

21,028 

2.>05 

719 

8.990 

9.299 

'•.696 

IO.O5U 

I.09U 

265 

I16U 

1.592 

796 

2U 


♦5. 818 


5.853 
1.911 
3,320 

1*2,836 
3.961 
7.506 

1.160 
U.890 
7,109 

7,1*65 

1,376 

35,892 

12,188 
8,011 
't.171 

5.68U 

5.352 
2.027 

6.155 
13.621 
26.900 

10.211 

3,1*22 

11,682 

2.062 

3.555 

638 

1,313 

13,596 

911* 

39.201* 
5,920 
I.6U9 

29,087 
6.382 
6.5't3 

35.883 
2,315 
2,61*3 

1,1*18 
6,93'* 
18,933 

2,1*03 

673 

6.651 

9,687 

3.837 

9.658 

820 

2UU 

358 

1,1*68 

"•73 
10 


♦30.830 


5. 61* 
2.0U1 
3.129 

U2.601 
U.061t 

7.017 

1,082 
I.83I* 
6,969 

6,211* 

1.516 
3'».530 

11.926 
7.51'* 
6.277 

5.11*5 
It.  731* 
1.762 

6. 131* 
12.139 
22.966 

9.176 

2.722 

12.1*21* 

1.930 

2.878 
691 

1.198 

ll*.U3g 
1.1*02 

38.55'* 
6,011 
1,381* 

26,1*63 
5.900 
6.260 

33.257 
2,01*6 
2.699 

l.'W7 

5.595 

15,310 

2.UUU 

676 

7,25'* 

9.273 
U.OIO 

9,195 
63" 

316 

303 

2.633 

677 

2U 


-163 


5.528 
2.036 
3.238 

1*0,927 
l*.glg 
7,11*1 

1.117 
6.037 
7. 01*2 

6.38U 

l,Ugg 

31*. 057 

11.032 
8.255 
7.030 

5.035 
5.397 
1.913 

5,3'« 
12.583 
2U.73I* 

8.755 

2.893 

13.121* 

1,888 

6,080 

568 

1,199 

15,31*3 

1,1*27 

1*7,1*01* 
6.001* 
1.231 

25.313 

6,OU9 

5.61*7 

32.1*32 
2.185 
2.723 

1,1*19 

5.981 

2l*.gl7 

2.IU3 
650 

8.5'*3 


,91*1* 
,161 
,858 
,356 


2Uh 

238 

1,861 

ltU7 

33 


-18,687 


U.gg9 
2,171* 
3.020 

31*.  882 
3,706 
6.380 

l,0g9 
U.23U 
6.932 

5,702 

1,307 

31, 91*3 

10.728 

7.796 
5.050 

It,  991* 
U.96U 
1,892 

7,ll*g 
13.321* 
23,555 

9.228 
2.967 
11,160 

1,750 

3.776 

706 

1.295 

10,153 

1,262 

25.359 

'•,378 
1.277 

2U.805 
5.31*5 
3.757 

31,1*86 
2,316 
2, 061 

1.276 

5,827 

19,1*20 

2,070 

658 

5. 518 

8,251 

3.73'* 

8.521 

7«5 

216 

307 

1,159 

168 

13 


♦51.769 


1,877 
1.753 
2.526 

32.163 
2,812 
6,612 

852 
1,671 
6,717 

5.327 

1,150 

27,911 

9.5I3 
6,115 
1,181 

1,221 
1.317 
1.693 

1.952 
11.862 
2O.OI5 

7,819 

2.675 
10,360 

1.750 

3.328 
165 

1.091 

15.371 

1.008 

18,597 
1,911 
1,168 

21,809 
1,650 

1,893 

27.876 
1.967 

2,125 

1.132 

1.776 

16.623 
2.059 

580 
6.772 

7.653 

3.606 

7.592 

7I9 

200 
335 
691 
665 
18 


-19,l2l 


5.225 
2,183 
2.812 

36.112 
1.922 
6.759 

1.023 
5.368 
7.13'' 

6,038 

1,288 

32.183 

10,193 
7,389 
5,280 

5,130 
1,591 
1.9I3 

6,016 
11,232 
22,202 

8.502 

2.620 

10.716 

I.76I 

3.827 

556 

1.311 
15. 186 

1.I69 

17.698 
5.757 
1.059 

21.163 
5.580 
5.000 

33,859 
2.136 
2.506 

1.151 

5.157 

19,271 

2,316 

772 
7.838 

8,111 

1,098 
8,113 

831 

179 

362 

2,159 

931 

5 


♦20.108 


5. 251 
2,103 

3,117 

16. 061 
1.189 
6,122 

981 

1.831 

7,611 

6.331 

1.105 

36,021 

9.958 
7.722 
5.229 

1.917 
1.708 
1.600 

5.g11 
13.035 
20,595 

13,680 
3. 131 
11,522 

2.001 

1,882 

783 

1,016 

11,161 

1,210 

17.651 
5.729 
1,556 

21,358 
6,191 
5.728 

36,061 
1,780 
2.597 

1,131 

6.021 

19.677 

2,080 

612 

7,l0l 

9.186 

3.661 

8.215 

873 

173 

377 

2.717 

72I 

16 


-19.311 


1,129 

1.717 
2.527 

35.280 
3.'»33 
1.972 

868 
3. 891 
6,095 

5.132 

1.215 

25.297 

8,011 
7,292 
1.993 

1,228 

1,031 
1.359 

i*.695 
10,171 
16. 780 

7,586 
2,181 
9.811 

1.151 

1,080 
561 

895 

10,378 

1,018 

33,018 

1.557 
983 

18.572 
5.039 

1,577 

25,611 
1,560 
2.115 

1.120 

1.2l2 

16,702 

I.79I 

181 

5.981 

6.988 
2.791 

6.516 

708 

209 

223 

1,628 

528 

7 


-1.653 


13,231,127 


580.852 


576,531 


197.791 


166.861 


I78.8II 


127.263 


132.  I13 


112.088 


361.223 


111.666 


129.810 


339.105 


Source:      Dally  Treasury  Stateaent  and   reports   froa  Fedsral  Reeerve  Banka. 
Note;      It   abould  be  noted   that   State  figures  presented   In   this   table  are 
not   necessarily  comparable  with   sales  data  by  States   Inasnucb  as 
bonds  which  hare  been  purchaeed   In  one   State  aay  hare  been  redeemed 


In  another.      Moreover.      the  flguree   ehown   In  this   table  are  baaed 
on  currvnt    redemption  values,   where.:ie   the   eales   flgurss  are   ehowo 
at   leeue  price.     Data  on  redemptions  by  States  are  not  available 
prior   to  October  19UI. 
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Sales  and  Redemptions  of  Treasury  Savings  Notes 


Treasury  savings  note  a  were  Issued  in  three  se- 
rlea,  series  A  from  August  1,  19'*1  through  June  22, 
19'*3,  series  B  from  August  1,  19'*-1  through  September 
12,  19'*-2,  and  series  C  whloh  have  been  on  continuous 
sale  since  September  l"*^,  19'*-2.  All  of  eerlea  A  and  B 
and  some  of  series  C  notes  have  matured. 

Series  0  notes  are  sold  at  par,  and  accrue  In 
value  each  month,  yielding  1.07^  per  annum  If  held  to 
maturity  (J  years  from  date  of  Issue).  These  notes 
may  be  used  In  payment  of  taxes  any  time  after  2  months 
after  Issue,  or  may  be  redeemed  for  cash  any  time  after 
6  months  after  Issue.  For  details  concerning  features. 
Investment  yields,  and  tax  payment  or  redemption  values, 
see  "Treasury  Bulletin"  for  October  19'*5.  pages  A-^  and 
A-5.    For  details  concerning  the  features  of  series  A 


and  B  notes,  see  "Annual  Report  of  the  Secretary  of  the 
Treasury"  for  191^2,  pages  20?  and  220. 

In  the  following  tables  sales  and  redemptions  of 
Treasury  savings  notes  are  shown  at  par  value.  Matured 
notes  turned  In  for  redemption  (either  for  cash  or  for 
tax  payment)  are  Included  In  the  figures  on  redemp- 
tions. Matured  notes  outstanding  are  reflected  In  the 
Interest-bearing  debt  until  all  notes  of  the  series 
have  matured,  when  they  are  transferred  to  matured  debt 
upon  which  Interest  has  ceased.  In  accordance  with  the 
practice  of  the  Dally  Treasury  Statement.  For  sales 
and  redemptions  of  series  A  and  B  notes  by  fiscal  years 
and  months,  see  "Treasury  Bulletin'  for  February  I9U6, 
pages  '♦2  and  43. 


Table  1.-  Summary  of  Sales  and  Redemptions,  by  Series,  as  of  March  31,  1947 

Uq  ailllons  of  dollars) 


Treasury    savings  notes 

Sales 

RedelQ)tions 

Amount  outstanding 

Total 

For  cash 

For  taxes 

Matured 
debt 

Interest- 
bearing 
debt 

"to? 

k.gkk 
29,191 

IJOl 
U.9U3 

23.715 

6U  1/ 
182  1/ 
5.312 
5.558 

337 

t,76l 

18,lt03 

6 

1 

33 

5, '"•3 

Series  C 

Total 

3'»,5'»1 

29.059 

23,501 

39 

5,W3 

Source:   Daily  Treasury  Statenent. 
^/   Includes  exchangee. 


Table  2.-  Sales  and  Redemptions  of  Series  C  Treasury  Savings  ^k)tes 


(In  millions  of  dollars 

) 

Period 

Sales 

Redemptions 

Amount  outstanding 

Total 

For  cash 

For  taxes 

Matured 
debt 

Interest- 
bearing 
debt 

riical  yearei 

iqhU                                        

8.95'* 
7.016 
3,525 

7,958 
8.533 
5.  SOU 
2.789 

179 

299 

198 

lak 
300 

188 

zks 
166 

360 

218 

209 
275 

5.970 
6,396 
6,873 

3.331 

7.087 
6.966 
5.287 

862 

52U 
2l6 
602 

•3t5 
170 
8Ul 

276 
192 
555 

370 
23't 
Uio 

1»62 
2,602 

223 

590 

1,637 

2,332 

22U 

335 

l''3 
171 

li^ 
100 

M07 

\^ 

203 

227 
175 
128 

5.508 

5.853 
'♦.271 

3.108 
6.U97 
5.329 
2.955 

639 

190 

7t 
U30 

190 

70 

^}5 

139 

52 

352 

lt3 
60 

283 

9 

51 
63 

16 

12 

11 

9 

8 
8 

7 

6 

6 

63 

1*6 
l»l 
33 

9,  HUB 

10.068 

6,711 

8,302 
9.7'»8 
8.235 
5.725 

7.365 

7.1W 
7.127 
6.711 

6,669 

6.688 

6,096 

6,003 
5.978 
5.725 

5.590 
5,570 
5.Wt3 

I9U6 

Calendar  yearei 

iqUl 

l^kk 

I9U5 

19^ 

Montha: 

19U6-M«rch 

j^prll 

H,irch     

l+i(- 
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Sales  and  Redemptions  of  Treasury  Savings  Notes  -   (Continued) 


Table  3.-  Sales  of  Series  C,  Classified  by  Denominations 

(In  mlllioas  of  dollars) 


PlBoal  /ear 
or  month 


Total 
all 

denoml - 
nations 


Denomination 


$100 


$500 


$1,000 


$5,000  $10,000  $100,000 


$500,000 


$1,000,000 


19WI. 
1945. 

19^6  • 


19l(6-Mareh . 

April. 
Me;... 
Jnne . . 


July 

Au^st .  . .  • 
September. 


October. .  . . 
Hovember . .  . 
December  p. 


I9U7- January  p. . 
7ebruaZ7  p. 
March  p. . . . 


8.953.7 
7,015.« 
3,525-5 


178.7 

299-0 
198.  U 
ISU.O 

300.5 

188.1) 

183-5 
166.U 

359-5 

218.1 
209.2 
275-3 


10.5 

13.6 

5>* 


2U.2 
32.8 
13.8 


398-5 
26U.3 
102.7 


3-8 

5-1 

U.2 

5.0 

3-1 
6-2 

1-9 
3-9 

6.0 

5-5 
5-6 
6-5 


507-6 

uiu.o 
160.3 


5-3 

7-8 
7-2 

8.1 

10.1 

6.2 

12.1* 

10.3 

8.6 

11.8 

10.9 
11.7 

lU.z 


1,858.5 

1,U88.0 

617.U 


22.  U 

36.7 
32.1 
39-5 

38.8 
25-5 
1(7.9 

U5.9 
38.8 
ll8.8 

Ua.i 

52-3 
6lt.2 


3,086.7 
2.378.2 
1,120.8 


57.U 

90.8 
7". 3 
67. U 

82.7 
53-6 
92.8 

79-1 

57.9 

102.3 

81.6 

90.1 
95-8 


1,259-5 
827.0 
588.0 


1*6.0 

66.0 
27.5 
17.0 

33-5 
17-5 
20.0 

27-5 
22.5 
33.5 

17.0 
31.5 
37-5 


1,808.0 

1,598-0 

917.0 


1*3.0 

92.0 
52.0 
U6.0 

129.0 

82.0 
68.0 

15.0 

31*. 0 

156.0 

60.0 
17.0 
56.0 


Source:      Dally  Treasury  Stateaent,  Public  Debt   Serrlce,   and  reports  from 
Federal  fieeerve   Banks, 
p       Preliminary. 


Table  4.-  Sales  of  Series  C,  Classified  by  Type  of  Purchaser 


Tiscal  y«ar 
or  month 


19W. 

191*5  • 
19H6. 


19I16 -March. 

April. 
May... 
June. . 


July 

An^st . . . . 
September. 


October . . 
HoTember . 
December . 


19l*7-January.. 
February. 
March 


Sales  in  millions   of  dollars 


8,953.7 
7,015.8 
3,525.5 


178.7 

299.0 
198.1* 
181*.  0 

300.5 
188.1* 
21*8.2 

183-5 
166.U 
359.5 

218.1 
209.2 
275-3 


Individuals, 
partnerships 
and  personal 
trust  accounts 


US'*.  7 

270.7 


13-5 

19.1* 
19.8 

lU.l 

31.6 

10.8 

15 -U 
19-3 

18-3 
19.8 

19.0 
11.1 
13.8 


Corporations 


8,298.7 
6,581-3 
3, 251*. 8 


165.2 

279-6 
178.6 
169.9 

268.9 
177.6 
232.8 

16U.2 
1U8.1 
339.8 

199-1 
198.1 
261.5 


Percental  distribution  of  sales 


100.0 
100.0 
100.0 


100.0 

100.0 
100.0 
100.0 

100.0 
100.0 
100.0 

100.0 
100.0 
100.0 

100.0 
100.0 
100.0 


IndiTi duals, 
partnerships 
and  personal 
trust   accounts 


7.3 
6.2 
7-7 


7.6 

6-5 

10.0 
7-7 

10-9 

6.2 

10.5 

11.0 
5-5 

8.7 
5-3 
5.0 


Corporations 


92-7 
93-8 

92.3 


92.1* 

93-5 
90.0 
92.3 

89-5 
9»-3 
93-8 

89-5 
8J.O 
9U.5 

91-3 
9U.7 
95-0 


Source:     Dally  Treasury  Statement  and  reports   from  Federal  Baserre  Banks. 
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Sales  of  United  States  Savings  Stamps 
Table  1.-  Summary  of  Sales  and  Redemptions!/ 

(la  thoiuaBd«  of  dollar*) 


Tlaoal  7*aT 
or  aoDth 


Aaount 
outatandlae 
•nd  of 
flBcaJ.  7»ar 
or  wmtta 


Rat  chAXige 
during 
fiscal  joex 
or  Montti 


8&1«« 


Bedoaptloaa 


Exchangod  for 
Unlt«d  StatOB 
•aTings 
^obAm  2/ 


2/ 


PwroflBtace  dlttrlbtttlon 
of  r*d0Hptloiu 


Total 


Kxohaii^Ml  for 
lioata  2/ 


Cuh 

i/ 


19''3 

19"»» 

WkJ 

19W 

191*6 -March 

April 

Majr 

June 

Julj 

Auguat. . . . 
S«ptamber. 

October. . . 
NoreoBber , . 
December. . 

I9UT -January. . . 
February . . 
March 


213  ,350 
196,518 
177,598 
95,976 

112,335 

10l»,li97 
99,258 
95,976 

91,988 
87,750 
85,281» 

82,988 
81,701 
79,321 

76,122 
73,980 
72, ''92 


*i.5,6eo  i/i/ 
-16,832 
•18,920 
-61,622 

-'•,519 
-7,838 

-5,2l»5 
-3,275 

-3,988 

-a,239 
-2,1165 

-2,296 

-1,287 
-2,380 

-3,199 

-2,llt3 
-1,W7 


590,268  i/ 
ko8,930 
268,I>11 
109,85s 

9,81t7 

9,309 
6,362 
3,598 

3,283 
1,6711 
2,21*0 

2,205 
2,019 
2,589 

1,708 
2,391 
2,582 


5'**,61.7 
k25,762 
287,331 
191, k7k 

lit,  367 

17,  IW 
11,607 
6,87k 

7,271 
5,912 
l»,705 

li,501 
3,306 
k,969 

'*,907 
k,533 
l»,069 


'•711,168 
352,632 
231,593 
130, k22 

8,999 

10,051 
6,801t 
l*,00l» 

lt,158 
3,289 
2,1*73 

2,W* 
1,739 
2,521* 

2,709 
2,1*75 
2,051 


70,k80  2/ 
73,130 
55,738 
61,052 

5,367 

7,097 
It, 803 
2,870 

3,113 
2,623 
2,232 

2,057 
1,567 
2,U5 

2,198 
2,058 
2,018 


100.0 
100.0 
100.0 
liM.O 

100.0 

100.0 
100.0 
100.0 

100.0 
100.0 
100.0 

100.0 
100.0 
100.0 

100.0 
100.0 
100.0 


87.1 

ae.8 
80.6 

66.1 

62.6 

58.6 
58.6 
58.2 

57.2 

55.6 
52.6 

5k. 3 
52.6 

50.8 

55.2 
5k. 6 
50. k 


12.9  2/ 

17.2 
19  .k 
31.9 

37. k 

kl.k 
kl.k 
kl.B 

k2.8 
kk.k 
k7.k 

k5.7 
k7.k 
k9.2 

kk.8 
k5.k 
k9.6 


Source;  Daily  Treaaury  Statement. 

Note:  See  "Treaaury  Bulletin,"  July  19k6  for  back  figures, 

1/  Stomps  sold  prior  to  October  1,  19k2  were  known  aa  postal  earlnge 
stomps  and  were  obligatlona  of  the  Postal  SaTinge  Syatem  but  sub- 
sequently became  public  debt  obligations. 
2/  Estimated  on  the  baaie  of  eemples  made  by  the  Post  Office  Depart- 
ment. 


Ret  of  sales  lose  redemptions.  See  footnote  1. 

¥/  Does  not  Include  amounts  transferred  from  Postal  Savings  System  to 
the  Treaaury  to  cover  outstanding  stamps . 

2/    Includes  minor  amounts  vhich  were  exchanged  for  postal  savings  cer- 
tificates. These  aggregated  $55,000  for  the  period  July  1,  19k2 
through  October  31,  19k2. 


Table  2.-  Salei,  Classified  by  Denoml nations 


FlBOal  year 
or  wath 


B&laa  iB  tko«aaai.a  of  dollar* 


Total 
all 


DaacBlmatloa 


y>4 


vH 


y>* 


tl.OO 


»5.00 


?*ro*ata«a  41atrlhatia  of  aalaa 


Tatal 
all 

tawMl- 
Batlasa 


DamealaatloB 


10^ 


e9.< 


50,1 


tl.OO       $5.00 


19k3. 
19kk. 
19k5. 
19k6. 


19k6 -March. 

April. 
May... 

June. . 


July 

August. .  .  . 
September. 


October. . 
November. 
December. 


19k7 -January. . 
February . 
March. . . . 


590,268 
k08,930 
268,  ku 
109,852 

9,8k7 

9,309 
6,362 
3,598 

3,283 
1,67k 
2,2kO 

2,205 
2,019 
2,589 

1,708 
2,391 
2,582 


126,327 

102,53k 

68,727 

22,680 


2,502 

2,128 

1,36k 

552 

k23 
183 
316 

39k 
36k 
369 

30k 
kkl 
k68 


313,691 

209,121 

135,277 

56, U5 

k,868 
k,6l2 

3,157 

1,828 

1,638 

8k3 

1,103 

1,059 

982 

l,2k9 

827 
1,153 
1,222 


52,508 

32,611 

20,9k2 

9,619 

806 

810 
617 
357 

372 
182 
26k 

221 
210 
253 

175 
259 
265 


71,693 
k6,972 
32,583 
15,755 

1,218 

1,316 
86k 
602 

632 
331 
kOl 


323 
klt2 

285 
382 
k37 


26,0k6 

17,691 

10,882 

5,683 

k53 

kk3 
360 
259 

218 
135 
156 

150 
Iko 
275 

116 
156 
189 


ICO.O 
100.0 
100.0 
100.0 


100.0 
100.0 
100.0 

100.0 
100.0 
100.0 

100.0 
100.0 
100.0 

100.0 
100.0 
100.0 


21. k 

25.1 

25.6 
20.6 

25. k 

22.9 

21. k 
15.3 

12.9 
10.9 
Ik.l 

17.9 
18.0 
Ik. 3 

17.8 
18. k 
18.1 


53.1 
51.1 
50.k 
51.1 

kg.k 

k9.5 
k9.6 
50.8 

k9.9 
50.5 
k9.3 

k8.1 
k8.7 
k8.2 

k8.5 
k8.3 
k7.k 


8.9 
8.0 
7.8 
6.8 

8.2 

8.7 
9.7 
9.9 

11.3 
10.9 
11.8 

10.0 

10. k 

9.8 

10.2 
10.8 
10.3 


12.2 
U.5 
12.1 
Ik. 3 

12. k 

Ik.l 
13.6 
16.8 

19.3 
19-7 
17.9 

17.2 
16.0 
17.1 

16.7 
16.0 
16.9 


k.k 

k.3 
k.l 
5.2 

k.6 

k.. 
5.7 
7.2 

6.6 
8.0 
6.9 

6.8 
6.9 
10.6 

6.8 
6.5 
7.3 


Source: 


(1)  Total  sales:   Dally  Treaaury  Statement;  (2)  Distribution  by 
dencmilnationa:  Based  upon  Post  Office  Department  data. 
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Sunmary  Distribution  by  Classes  of  Holders  of  Interest-Bearing  Securities  Issued 
by  United  States  Government  and  Guaranteed  by  United  States 

(In  mlllloDB  of  dollar*] 


Xnd  of  flBcal 
year  or  month 


Securities  itaued  by  Uolted  States  Oovenuient 


Total 
aaount 
out- 
standing 


Distribution  by  classes  of  holders 


U.    S.    OoTerMDent 
agencies  and 
trust  funds 


Total 

publlo 

and 

•peolal 

Issues 


Public 
market- 
able 
Issues 


Publlo 
non- 
Bi&rketable 
Issues 


Special 
Issus* 


Federal 
Reserve 
Banks 


Public 

B&rket- 

able 

Issues 


Private 
Investors 


Total 

publlo 

Issues 


Public 

narket- 

able 

Issues 


Public 

non- 
mark  etabl 
Issues 


SecurltlsB  guaranteed  by  United  States  1/ 


Total 
amount 
unmatured 
out- 
standing 


Public 
market- 
able 
Issues 


Distribution  by  classes  of  holders 


U.    S.    Oovernment 
agencies  and 
trust   funds   and 
Federal  Reserve 
Banks 


Public 

non- 
marketable 
Issues 


Private 
Investors 


£/ 


PuWlc 
Bark«t- 

abla 
1  •■u«i 


Public 

oon- 

marketabla 

itiuet  y 


1937 

1938 

1939 

19'tO 

19U1...... 

igus 

191*3 

19UU 

19115 

19U6 

I^lt6-M»r.. 
Apr.. 

M«jr.. 

June. 

July. 
Aug.. 
S»pt. 

Oct.. 
Hot.. 
Dec. 

19'»7-J»J>.  . 
let.. 
M«r.. 


35.80O 

36,576 

39,886 

"•2,376 
Ug,387 


71,968 
135,380 
I99,5't3 
256,357 
268,111 


271*,  7W 


272.711 
271. WtO 
268.111 


267.039 
266.359 
261*,  217 


262,1*15 
260,925 

257,61*9 


258.378 
258.113 
255.800 


3,251 
U,U66 
5,605 
6,803 
8,225 


10,3li0 
11*, 091 
18,920 
2U,93U 
29,121 


28,173 


28,261 
28.520 
29,121 


29.703 
30,05'* 
30,369 


30.U26 
30.600 
30.913 


31,157 
31.302 

31.  S"*?? 


1,693 

1,791 
1,835 
2,028 
2,10U 


2,ll52 

6,105 
6,759 


7,0C8 


7.007 

7.009 

6.759 


6.627 
6.575 
6.1*80 


6.375 
6,310 
6.293 


6.3'*3 
6.328 
6,328p 


10 
17 
30 


30 


30 
30 
30 


30 
35 
35 


35 
36 
36 


37 
37 
J7p 


1.558 
2,676 
3,770 

i*,775 
6,120 


7,885 
10,871 
11*, 387 
18,812 
22,332 


21.135 


21.22U 
21.1*81 
22.332 


23.01*5 
23.1*1*3 
23.851* 


214,015 
2U,25U 

21*,  585 


2l».777 
21*,  938 
25.183 


2,561* 
2,551 
2,1*58 
2,180 


2,61lO 

7,11*9 

iu,g99 

21,792 
23,783 


22,601 


22,732 
22,932 
23.783 


23.633 
23.91*6 
21*.  01*9 


23. 518 

23.91*'* 
23.350 


25.91*1 

21*.  117 
22.593 


30,023 

29,5'»5 
31,730 
33,115 
37,982 


58,988 
llU.lltl 
165,725 
209,630 
215,206 


223.975 


221.718 
219.988 
215.206 


33.701* 
212.359 
209. 799 


208,  un 
206. 380 
203,386 


203.280 
202,695 
201,660l> 


28,835 

27,989 
29,579 
29,950 
33,1*28 


Uj.ltgl 

84,91)8 

120,880 

153,1*21 

159,061* 


167. '•55 


165.31IO 
163,51*6 
159,061* 


157.336 

155.829 
153. 809 


152,1*26 
150.073 

11*6.970 


11*6.160 
lWt,966 
11*3, 5UIP 


1,188 
1,556 
2,151 
3,166 
'*,55t 


13,507 
29,193 
1*1*, 81*5 

56,209 

56,11*3 


56,520 


56,378 

56,UU2 
56.11*3 


56.368 
56.530 
55.990 


56.01*6 
56,307 
56,Ui6 


57.120 
57.729 
58.119P 


U,g65 

It,  853 
5,1*50 
5,1*98 
6,360 


U,5U9 

U,092 

1,516 

1*09 

1*67 


5U2 


51*2 
1*67 


321* 
370 
391 


378 
362 
331 


262 
181 
175 


363 

286 
286 
275 


287 

170 

U 

6 

9 


115 
176 


1*,302 

'•,528 
5,l6U 
5,212 
6,085 


1»,262 

3,738 

1,186 

28 

31* 


32 


36 
36 

37r 


68 
150 

Il2!> 


501 


1*92 

500 

1*21* 


281 
326 

31*7 


331* 
317 
286 


217 
135 
130 


Source;      (1)   Daily  Treasury  StateDent  for  total  acounte  outetandinc: 

(2)    reporte  of  acenclee  and   trust  fundi   for   securltlee  held  by 
U.    S.   OoTernment  ageaciei  and  truet  funds;    and  (3)   'ederal 
Beserve  SyBtBB   for   securities  held  by  Federal   Reserve  Banks. 

p       PrellBlnary. 

•       Less   than   $^0,000. 

1/     Excludes  obligations  beld  by  the  Treasury  and  matured  securities. 


2/  The  total  aaount  of  securities  held  by  private  inTeitors  is  calcu- 
lated by  deducting  from  the  total  aaount  of  securities  outstanding, 
the  securities  held  by  U.  5.  OoTernment  agencies  and  trust  funds 
and  by  Federal  Beeerve  Banks. 

^/  Consists  of  Commodity  Credit  Corporation  demand  obligations  stated 
as  of  the  close  of  the  previous  month,  in  accordance  with  the  Dally 
Treasury  Statement. 
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Estimated  Ownership  of   Interest-Bearing  Securities   Issued  or  Guaranteed 
by  the  United  States  Government 

(Par  raluea  1/  -  In  billions  of  dollars) 


Ihd  of 
month 


Total 
aiDOUnt 
outBtand- 
ln«l/ 


Held  by  banks 


Total 


Commercial 
banks  1/ 


federal 

Beserre 
Banks 


Held  by  non-banlc  Inrestora 


Total 


Individ- 
uals U/ 


Insurance 
coopaniea 


Mutual 

saTlngs 
banks 


Othar 
corpora- 
tions and 
associa- 
tions 5J 


State  and 
local 
go  Tern— 

ments   6/ 


U.    S. 

OoTernment 
a^oncies  and 
trust   funds 


1939- Dec ember. 


iqUO-June 

December. 


19Ul-June 

December. 


19U2-June 

December. 


19U3-March 

June 

September. 
December. . 


igUU-March 

June 

September. 
December. . 


I9U5- March 

Jun  e 

September. 
December.  . 


I9U6- February. 
March 


Apr! 1 . 
June. . 


Juljr 

August. . . . 
September. 


October. . 
Hovember. 
December. 


19ll7_Jaimary 

February  p. 


1.7-1 


1.7.9 
50. U 


5'<.7 
63.8 


76.5 
111.6 


118. 6 
139.5 
161.0 
168.7 


IS5.6 
201.1 
209.3 
230. U 


233-1 
256.8 
260.2 
276.2 


278.5 
275-3 

273-2 
272.0 
268.6 

267 -H 
266.7 
26U.6 

262.8 
261.3 
258.0 

258.6 
258.3 


18.lt 


18.6 
19-5 


21.8 
23-7 


28-7 
"7.3 


50.1 
59.'t 
67.2 
71-5 


76.2 
83-3 
87.1 
96.5 


97.1* 
105.9 
107.3 

n't. 8 


116.1 
112-3 

112.0 
U0.6 
107-9 

IO6.U 
105.2 
103-6 

102.0 

100. U 

97.0 

97-0 

95.9 


15.9 


16.1 
17.3 


19.7 

21. U 


26.0 
Ul.l 


UU.2 
52.2 
58.3 
59-9 


6U.0 
68. U 
70.5 
77.7 


77.7 
8U.1 
8U.0 
90.6 


93-2 
89-7 

89-3 
87-7 
8U.1 

82.8 
81-2 
79-5 

78. U 
76.5 
73-7 

73-0 
71.8 


2.5 


2-5 
2.2 


2-2 
2.3 


2.6 
6.2 


5.9 

7.2 

8.9 
11.5 


12.1 
IU.9 
16.7 
18.8 


19.7 
21.8 
23.3 

2lt.3 


22-9 
22.6 

22.7 
22.9 
23.8 

23-6 
23-9 
2U.0 

23-5 

23.9 

23-3 


23-9 
2U.I 


28.7 


29-3 
30.9 


32.9 
Uo.l 


U7.S 
6U.3 


68.6 
80.0 
93.8 
97.3 


109.  l» 
U7-7 
122.2 

133. S 


135-7 
150.8 
152.9 
l6l.lt 


l62.lt 
163.0 

161.2 
161 -It 
160.7 

161.0 
161.5 
161.0 

160.8 
160.9 
160.9 

161.6 
162.U 


9.8 


9.7 
10.3 


10.9 
13.6 


17.9 
23-7 


26.5 
30.3 
3".  7 
37.1 


It2.2 
U5.I 

U7.e 
52.2 

53.6 

58.5 
59.lt 
63.5 


63.5 
63-6 

63-1 
63.0 
62.8 

62.9 
62-9 
62.7 

62.8 
63.1 
63.3 

61t.O 
6I1.5 


6.3 


3-1 


6.5 
6.9 

3.1 
3-2 

7.1 

8.2 

3.t 
3-7 

9-2 

11.3 

2:1 

11.2 
13.1 

lit.  7 
15.1 

it.6 
5.3 
5.9 

l6.lt 
17.3 
I8.3 
19.6 

6,8 
7.3 
7.7 
8.3 

20.lt 
22.7 
22.5 

2U.U 

10.0 
10.7 

2U.8 
25-0 

11.1 
U.2 

25.0 
25.2 
25-3 

11.3 
11-3 

11.5 

as-"* 
25-1. 
25  .u 

11.6 
11.7 
11.7 

25-t 
25-3 
25-3 

11-7 
11.7 
11.8 

25.lt 
25-U 

11-9 
12.0 

2.6 


2.5 

2.U 


2.U 
It.U 


5-J 
11.6 


12.1 
15.5 
20.7 

20.0 


23.3 

25.8 

2U.U 

27.6 


25.8 
29.9 

28.8 
29.3 


28.3 
28.11 


26.8 
26.6 
25.6 

85-1 
25-1 

2lt.5 

2U.2 
2U.0 

23.IJ 

23.0 
22.9 


.9 

1.0 


1.0 

1.5 

2.0 
2.1 


2.6 

3.2 
3.5 
I1.3 


u.u 
5.3 
5.5 
6.5 


6-7 
6.7 

6-7 
6.6 

6-5 

6.U 
6.I1 
6-3 

6.3 
6.2 

6.2 

6.2 
6.2 


6-5 


7.1 
7-6 


8.5 
9.5 


10.6 
12.? 


13.1 
lit.  3 
15.S 
16.9 


18.1 
19.1 
20.6 

21.7 


22.9 
2U.9 
26.6 

27.0 


28.0 
28.2 

88.3 
28-5 
29-1 

29-7 
30.1 
30.lt 

30.11 
30.6 
30.9 

31-2 
31.3 


p       Preliminary, 

1/     United   States  BaTlB^  bo&de,   Serl«a  i^S,  I  and  F  are  Included  at 

current  redemption  TalueB . 
3/     Qaaranteed  Becurltlee  held  I17  the  Treasury  are  excluded. 
2/     Consieta  of  commercial  banks,    trust   companleB,    and   stock  saTlii^ 

hanks  In  the  United  States  and  in  territories  and  Insular  posBee- 


slons.     Ixcludes  securities  held  In  trust  departments. 
]i/     Includes  partnerships  and  personal  trust   accounts. 
^     IncludeB   sarins  and  loan  asBoclatlons ,    dealers  and  brokers,   and 

inrestments  of  foreign  balances   In  this   country. 
6/     CoitprlBeB   trust,    sinking,    ajid    Investment    funds   of  State  and  local  gOT- 

emments  and  their  a^ncieB,   and  territorlee  and  Insular  poeseBBlons. 


Net  Market  Purchases  or  Sales  of  Government  Securities  for  Treasury  Investment  Accounts  ^ 

(In  millions  of  dollars) 


Net  market  purchases  or  sales   (-) 


Jan. 


Apr. 


Hay 


June 


July 


Au«. 


Sept. 


Oct. 


1939- 

19W)- 

igui. 

19112. 

191J3- 
igiiit. 

I9it5. 

191*6. 

l'3U7. 


1.6 
-9.5 
-2.8 

-5 
-1U.5 

-9.9 

-67.5 

-8.1 

.1 


.1 

-20.9 

12.0 

30.0 

-90.3 

-105.1 

-lt8.1 
-.7 


-12.5 
-5-7 


5.8 
-72-9 
-11.5 

-5.9 

-»t-7 


-37-1 

-1.6 

-.7 

.3 

.h 

-16.5 

-55.6 
3.3 


-Il0.lt 

.U 

-.2 


-35-2 
-10.0 

-3lt.U 


5-0 
-9 

.k 


-1U5.8 
20.5 

-56.U 
-69.8 


3-0 


-2.3 
-67.8 
-I8.5 

-17.0 
-157.8 


3.3 


-8.lt 
-15.8 
-19.0 

-.2 

-U1.2 


71.9 


-■•.5 
-2.7 

-28.1 

-12.5 
-71t.l 


-1.2 

-U.h 

-.2 

-l.C 


.3 
-123.6 


-2.8 

-3 


-5.0 
-5.S 


-57.6 


-3-2 

-1.1 
60.0 


U.8 
-12.0 


-20.3 


•   Less  than  $50,000. 

ly  Consists  of  purchases  or  sales  made  by  the  Treasury.   Treasury  In- 
Testment  accounts  comprise  (1)  trust  funds  which  by  law  are  under 
the  control  of  the  Secretary  of  the  Treasury  or  of  the  Treasurer  of 
the  United  States  and  (2)  accounts  under  the  control  of  certain 


U.  S.  GoTemment  agenclee  w.hose  inveetments  are  handled  through  the 
facilities  of  the  Treasury  department.   This  table  also  includes 
purchases  under  Section  19  of  the  Second  Liberty  Bond  Act,  as 
amended,  and  excludes  the  ^chan^e  Stabilization  Pund. 
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Treasury  Survey  of  Ownership  of  Securities  Issued  by  the  United  States 
Government  and  by  Federal  Agencies,  February  28,   1947 


The  tables  In  Section  I  present  summary  data  as  of 
February  2S,  19'4-7  from  the  Treasury  Survey  of  Ownership 
of  Securities  Issued  or  Guaranteed  by  the  United 
States.  The  banks  and  insurance  companies  covered  in 
the   survey  account    for    approximately  95  percent  of  the 


amount     of     such     securities     owned     by     all     banks  and 
Insurance  companies  In  the  United  States. 

Section  II  presents  summary  data  on  the  ownership 
of  Federal  Land  Bank  bonds,  Federal  Intermediate  Credit 
Bank  debentures   and  Federal    Home  Loan   Bank  bonds. 


Section   I   -  Securities   Issued  or  Guaranteed  by  the  United  States  Government 
Table  1.-  Summary:  All   Interest-Bearing  Securities 

(In  millions  of  dollare) 


Claeelflcatlon 

Total 
amount 
outstand- 
ing 

Held  by  Investors  covered    in  Treasury  Surrey 

Held  by 
all  other 
Investors 
1/ 

Banks  1/ 

Insurance  companies 

All  U.   S. 
Government 
agencies  and 
trust  funds, 
and  Federal 
Reserve 
Banks 

7,332 

comnerclal 
banks 

2/ 

33 
stool: 

baske 

5to 

nnitual 
savings 
banks 

309 
Ufa 

insurance 
campanles 

61<0  fire, 
casualty, 
and  marine 
Insurance 
companies 

Pulsllc  oocurltleo: 

57,900 

233,356 
2U,938 

258.29U 

6".,895 
1,261 

66,155 

l>60 
12 

1»72 

11,667 
285 

U,952 

21,379 
136 

21,515 

2,995 
233 

3,228 

30,1.5^ 
36 

30,1.90 

2i»,938 

55,''28 

''3,606 
55,801 

99,  ".lO 

Non-marketable  securities  U/ 

Total  public  eecurltles 

Total  interest-bearing  eecurltles  Issued  or 

guaranteed  by  the  United  States  ^ 

66,155 

Il72 

11.952 

21,515 

3,228 

99,''10 

1/     Securities  held  In  trust  departments  are  excluded 

2/  Includes  trust  companies . 

^     This  column  includes  securities  held  by  those  banks  and  Insurance 

companies  which  are  not  covered  In  the  Treasury  Survey.  See  head. 


note  to  this  section. 
kj     C.C.C.  demand  obllgatlona  In  the  amount  of  $135  million  held  by 

all  commerciaJ.  banks  are  shown  only  in  total  amount  outstanding. 
2/    Guaranteed  securities  held  by  the  Treasury  are  not  Included. 


Table  2.-  Public  Marketable  Intereet-Bearlng  Securities 

PAHT  A  -  AKAi-iSIS  OF   O.'-NERaHIP   BY   TiPES   OF   SECURITY,    EX   CAi-L  CLASSES, 
AWD    BY    TAX   STATUS 


Classification 


Total 
amount 
outstand- 
ing 


Held  by   investors  covered  In  Treasury  Survey 


Banks  l/ 


7,332 

connorcial 
banks 
i/ 


33 

stock 
savings 
banks 


51*0 

mutual 
savings 
banks 


Insurance  companies 


309 

life 

insurance 

companies 


6U0  fire, 
casualty, 
and  marine 
insurance 
coaqtanies 


All  U.  S. 
Goveromont 
agencies  and 
trust  funds, 
and  Federal 
Eeserve 
Banks 


Held  by 
all  other 
investors 


i/ 


Par  values  -  In  millions  of  dollars 


Types  of  eecurlty; 

Sscurltlse  Issued  by  United  States 

Treasury  bills 

Certificates  of  Indebtedness ^. . . . . 

Treasury  notes 

Treasury  bonds  -  bank  restricted  U/ 

Treasury  bonds  -  bank  eligible 

Foetal  savings  and  other  bonds 

Guaranteed  by  Unl  ted  States  ^ 

Total 

Call  classes: 

Due  or  first  becoming  callable 

Within  1  year 

1  to  5  years 

5  to  10  years 

10  to  15  years 

15  to  20  years 

Over  20  years 

Varloua  [Federal  Housing  Adminlatration 
debentures ) 

Total 

Tar  status:   6/ 

Wholly  exempt  from  Federal  Income  taxes 

Partially  exempt  from  Federal  Income  taxes  j/ 
Subject  to  Federal  income  taxes  j/ 

Total 


17,01)8 
2S,781i 
10,090 
1*9,636 
69,686 
166 
l»6 

iTs.iise 


53,750 

39,572 
27,281 
11,208 
21,227 
22,372 


I16 


175, 1.56 


166 

18,078 

157,212 

175,1'56 


538 

10,196 

6,066 

1,297 

116,768 

15 

15 


6l«,895 


15,096 
28,109 
16,809 

2,152 
130 

2,58li 

15 


6lt,895 


15 
13,183 
51.697 

611,895 


1 

16 

30 

199 

211i 


I16O 


to 
79 
120 
80 
72 
69 


it6o 


91 
369 


I16O 


291 

188 
7,985 

3,199 


11,667 


I.lt9 
1,122 
2,037 
2,525 
2,798 
2,731 


11,667 


loll 
U,563 

11,667 


260 

lil'9 

16,681 

3,976 

« 

11. 


21,379 


712 
l,li57 
2,202 

i,oto 

9,713 
6,2112 

Ik 


21,379 


136 
21,2li2 


21,379 


1911 
1119 

l,25li 
1,397 


2,995 


322 
6711 
600 
7OI1 
295 
399 


2,995 


585 

g,li09 


2,995 


15,739 

7,268 

li55 

U,911i 

2,032 

36 

9 


30,11511 


23,233 

1,U1U 

600 

315 

2,737 

2.11.6 


30,1.51. 


36 

1,277 

29,11.1 


30,1.511 


769 

10,559 

2,7511 

17,308 

12,101 

IIU 

1 


li3,606 


13,899 
6,717 
■1,911. 
U,392 
5,1.82 
8,201 


U3,606 


IIU 

2,701 

lt0,791 


U3,6o6 


(Continued  on  following  page) 
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Treasury  Survey  of  Ovnershlp  of  Securities  Issued  by  the  United  States 
Government  and  by  Federal  Agencies,  February  28,  1947  -  (Continued) 

Section  I  -  Securities  Issued  or  Guaranteed  by  the  United  States  Government  -  (Continued) 

Table  2.-  Public  Marketable  Interest-Bearing  Securities  -   (Continued) 

PART  A  -   ANALYSIS   OF   OWNEHSHIP   BX   TYPES   OF   3ECURIM,    BY   CALL  CLASSES, 
AND  BY   TAX  3TATUS-(0ontlnued) 


ClaBBlflcatlon 


Total 
amount 
outfitand- 
Ing 


Held  by  Inveetore  coTered  In  Traaeury  Surrey 


7,33a 


banks 

s/ 


Banlce  1/ 


33 

stock 

saTlnge 

banks 


mutual 

sarlDge 

banke 


Insurance  ccaBpanlea 


309 
life 

Insurance 
coo^anlee 


6I1O  fire, 
casualty, 
f^riA   niarlne 
Insurance 
conpanlee 


All  U.  S. 
GoTenment 
agenclee  and 
trust  funds, 
and  Federal 
Peeerre 
Banks 


Percentage  distribution  by  clssses  of  securities 


Types  of  security: 

Se  'irltlea  Issued  by  United  States 

Treasury  bills 

Certificates  of  Indebtedness 

Treasury  notes 

Treasury  bonds  -  bank  restricted  j*/. 

Treasury  bonds  -  bank  eligible 

Postal  savings  and  other  bonds 

Guaranteed  by  United  States  2/ 

Total 


Call  classes: 

Due  or  first  becoming  callable 

Within  1  year 

1  to  5  years 

5  to  10  years 

10  to  15  years i . . . 

15  to  20  years 

Over  20   years 

Various  (Federal  Housing  Administration 
debentures ) 

Total 


Taj  status:   6/ 

Wholly  exempt  from  Tedtral  Inocae  taxes 

Partially  exempt  from  Federal  Incoas  taxes  j/ 
Subject  to  Federal  Income  taxes  j/ 

Total 


9.7 
16. U 

5.8 

28.3 

39.7 

.1 


30.6 
22.6 
15.5 
6.1. 
12.1 
12.8 


.1 
10.3 
89.6 


100.0 


15.7 
9.3 
2.0 

72.1 


23.3 
■•3.3 
25.9 

3.3 
.2 

U.O 


20.3 
79.7 


.2 

3.'> 

6.5 

13.2 

k6.5 


8.6 
17.1 
26.0 
17.5 
15.5 
15.0 

.2 


19.9 
80.1 


2.5 

1.6 

68. U 

27.'' 


100 .0 


3.6 

9.6 

17.5 

21.6 
2U.0 
23. <• 


.9 
99.1 


1.2 

2.1 

78.0 

18.6 


3-3 

6.8 

10.3 

''.9 

29.2 

.1 


.6 
99.'» 


6.5 

5.0 

I1I.9 

U6.6 


10.8 
22.5 
20.0 
23.5 
9.9 
13.3 


19.5 
80.1. 


51.7 

23.9 

1.5 

16.1 

6.7 
.1 


76.3 
U.6 
2.0 
1.0 
9.0 
7.0 


1».2 
95.7 


Percentage  distribution  by  groups  of  inreetors 


Types  of  security: 

Securities  issued  by  Dnlted  States 

Treasury  bills 

Csrtlf icatee  of  indebtedness 

Treasury  notes  

Treasui7  bonds  -  bank  rsetricted  k/ . 

Treasury  bonds  -  bank  eligible 

Postal  savings  and  other  bonds 

Guaranteed  by  United  States  2/ 

Total 


Call  classes: 

Due  or  first  bscomlng  callable 

Within  1  year 

1  to  5  years 

5  to  10  years 

10  to  15  years 

15  to  20  years 

Over  20  years 

Various  (Federal  Housing  AdalnietratloQ 
debentures ) 

Total 


Tax  status:  6/ 

Wholly  exanpt  from  Federal  income  taxes 

Partially  exempt  from  Federal  IncQme  taxes  j/ 
Subject  to  Federal  Incone  taxes  j/ 

Total 


100.0 
100.0 
100.0 
100.0 
100.0 
100.0 
IDO.O 


100.0 


100.0 

28.1 

100.0 

71.0 

100.0 

61.6 

100.0 

19.2 

100.0 

.6 

100.0 

11.5 

100.0 

33.'. 

100.0 

37.0 

100.0 
100.0 
100.0 


3-2 

60.1 

2.6 
67.1 

8.8 
33. k 


37.0 


72.9 
32.9 


37.0 


.1 
.3 
.li 
.3 

• 

2.5 


.1 

.2 
.k 
.7 
.3 
.3 

2.5 


i 


1.0 

1.9 

16.1 

I4.6 


6.6 


.8 

2.8 

7.5 

22.5 

13.9 

12.2 

8.8 


6.6 


.6 
7.'' 


6.6 


.9 

U.U 

33.6 

5.7 

.1 

29.8 


12.2 


1-3 
3.7 
8.1 
9.3 
l>5.8 
27.9 

29.8 


.1 

.8 
13.5 


12.2 


.7 
1.5 
2.5 
2.0 

.2 


1.7 


.6 
1.7 
2.2 

6.3 

l.U 
1.8 

2.U 


.2 
3.2 

1.5 


_LJ_ 


92.3 

25.3 

l'.5 

9.9 

2.9 

21.8 

20.3 


17.lt 


li3.2 
3.6 
2.2 
2.8 

12.9 
9.6 

20.3 


17.11 


21.8 

7.1 
18.5 


17. >» 


(Continued  on  folloving  page) 
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Treasury  Survey  of  Ownership  of  Securities  Issued  by  the  United  States 
Government  and  by  Federal  Agencies,  February  28,  1947  -  (Continued) 

Section  I  -  Securities  Issued  or  Guaranteed  by  the  United  States  Government  -  (Continued) 
Table  2.-  Public  Marketable  Interest-Bearing  Securities  -  (Continued! 

PAP.T   B    -    DISTRIBUTION   OF   OWNERSHIP    FOR   EACH   I3SUE  OUTSTANCINO 
( Par  values  -  In  mllllone  of  dollars ) 


Issue 
(Tax  status  6/  Is  shown  In  parentheses) 

Total 
amount 
outstand- 
ing 

Held  by  Investors  covered  in  Treeeury  Survey 

Beld  by 
all  other 
Inveatore 

Banks  1/ 

Insurance  companies 

All  U.   S. 
Government 
agencies  and 
trust  funds, 
and  Federal 
Peserve 
BanlEs 

7,332 

commercial 

banks 

33 

stock 
savings 
banks 

5te 

mutual 
savings 
banks 

309 
life 

Insurance 
con^anlea 

6kO  fire, 
casualty, 
and  marine 
Insurance 
companlee 

Treasury  bills ( taxable ) 

17,OU8 

538 

1 

15,739 

769 

Certificates  of  Indebtedness 

3,133 

2,8eo 
2,775 

2,916 

1,223 

2,3l«l 

i,uto 

1,775 
3,281 

3,13'* 
3,91'7 

1,1.27 
983 

772 

1,115 
525 

653 

599 

698 
67". 

1.511 
1,238 

2 

3 
1 

1 
2 
2 

1 
1 
• 

1 
2 

1.5 
33 
23 

29 
13 

20 

23 
16 
20 

1.2 
26 

50 

9 
37 

1.6 

1. 

Ik 

5 
15 
13 

8 
60 

26 
13 
25 

lU 

5 

26 

10 
13 
23 

16 
22 

552 
822 
328 

851 

378 

1,01*3 

31.7 
1.33 
253 

679 
1,579 

1,031 
957 

1,588 

858 
296 
582 

1.56 

599 

2,296 

877 
1,019 

7/a*         March           ISkJ (taxable) 

7/8)(        April           igli? (taxable) 

7/^         June              19'>7 (taxable) 

7/8*        July             Xghl (taxable) 

7/8*         August         W"*? (taxable) 

7/8*        September  W"*? (taxable) 

7/8*        October       W^? (taxable) 

7/8*        November     19l>7 (taxable) 

7/8*         December     19l<7...- (taxable) 

7/9*         January       19*8 (taxable) 

7/8*        February     WW (taxable) 

Total  certificates  of  lndebt«dne6S 

28,781. 

10,196 

16 

291 

260 

19". 

7,268 

10,559 

Treasury  notes 

1,9W 
1,687 
2,707 
3,7W 

872 
727 

1,8U1. 

2,623 

13 

6 
1. 

7 

35 

56 
1.9 

1.7 

306 

Xk 

122 

8 

31. 
35 
19 
61 

93 

10 

1.7 

306 

596 

8to 

622 
696 

1-1/li*     March            W? (taxable) 

1-l/li*     SoTjtember  19U7 (  waxable) 

1-1/2*     September  19l<7 ( taxable ) 

1-1/2*     September  19''8 (taxable) 

Total  Treaaury  notes 

10,090 

6,066 

30 

188 

UU9 

11.9 

1.55 

2,751. 

Treasury  bonds 

Bani  restricted  k/ 

2-1/U*     June                1959-62 ( taxable ) 

2-l/U*     December       1959-62 ( taxable ) 

2-1/2*     June               1962-67 ( taxable ) 

2-1/2*     December       I963 -68. ..  .(taxable) 
2-1/2*    June               1961t.69 ....( taxable ) 
2-1/2*     December       1961».69 ( taxable ) 

2-1/2*     March             1965-70.... (taxable) 
2-1/2*    March             I966-7I. .. .(taxable) 
2-1/2*     Juno                1967-72 . . . . ( taxable ) 
2-1/2*     December       1967-72 ( taxable ) 

Total  bank  restricted 

5,28k 
3, '•70 
2,118 

2,831 
3,761 
3,838 

5,197 

3,U8l 

7,967 

11,689 

298 
5 

1 
2 
1. 

59 

58 

93 

682 

36 

21. 

1. 

6 
16 
16 

17 
11. 
21. 
Ul. 

1,825 
'685 
39". 

51.3 
71.7 
51.5 

352 

217 

1,122 

1,556 

618 

337 

1,099 

1,31.9 
1,600 
1,607 

2,1.77 
1,581 
3,172 
2,81.1 

316 

265 

51 

61 
1.8 
56 

53 

26 
121. 
253 

220 

3 
186 

260 
389 
1.52 

781 

670 

902 

1,052 

2,175 

1,858 

378 

612 

960 
1,158 

1,1.58 

915 

2,532 

5,261 

1.9,636 

1,297 

199 

7,985 

16,681 

1,251. 

U,911. 

17,308 

Bank  eligible 

759 

701 

1,U5 

1,223 

3,062 

U51 

367 
539 
765 

858 

2,176 

373 

• 
1 
1 

2 
3 

1 

15 

1 

91 

20 

101. 

5 

11 

6 

1. 
68 

• 

21 
19 

lU 

28 
3". 

10 

to 

• 

to 

155 
25 

* 

305 
lUl 

199 
157 

651 

62 

U-lA*     October         19U7-52.  .(partially) 

2*            December       19't7 (partially) 

2*            March             19U8-5O (taxable) 

2-3A*    March            Wl^-Sl.. (partially) 

l-a/U*     June               igW (taxable) 

2-1/2*     September     igltS (partially) 

(Continued  on  following  page) 
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Treamiry  Survey  of  Ownership  of  Securities  Issued  by  the  United  States 
Government  and  by  Federal  Agencies,  February  28,  1947  -  (Continued! 

Section  I  -  Securities  Issued  or  Guaranteed  by  the  United  States  Government  -  (Continued) 


Table  2.-  Public  Marketable  Interest-Bearing  Securities  -  (Continued) 

PART  B  -  DISTRIBUTION  OF  OWNERSHIP  FOR  EACH  ISSUE  OUTSTANDING- (Continued) 
(Par  values  -  In  mlUlooa  of  dollare) 


Issue 
(Taa  status  6/  Is  shown  In  parentheses) 


Total 
anount 
outstand- 
ing 


Held  by  Investore  coTerod  In  Treasury  Surrey 


Banks  1/ 


7,332 

coDDer 

banks 

1/ 


33 

etock 
savings 
banks 


51*0 

fflutual 
savings 
banks 


Insurance  companlea 


309 
life 

Insurance 
coBQianlea 


61*0  fire, 
casualty, 
end  marine 
insurance 
coii^}anle8 


All  U.  S. 
Govermaent 
agencies  and 
trust  funds, 
and  Federal 
Peeerve 
Banks 


Treasury  bondB-( continued) 

Bank  ellglblo-Ccontlnxted) 

^  December         19U8~^ . .  .(partlallj) 

ajt  June  I9U9-5I { taxable ) 

216  September       19'*9-51 ( taxable ) 


2^  December 

3-l/W     December 
2-l/2it     December 


March 

September 

September 


1-1/2$    December 

2-3  Al^    June 

?^  September 


3> 

s-iA» 

?.l/9* 

Si 

2-lA* 

a* 
2-i/a* 

2-3A* 

8-lA* 

2-3A* 
2-3A* 
2-1/3* 


September 

December 

December 

March 

June 

December 

June 
June 
June 

March 
March 
September 

September 

June 

December 

September 


iglig-Sl (taxable) 

19119-52. .  .(partially) 
19l»9-53...(  partially) 

1950-52 (taxable) 

1950-52 (taxable) 

1950-52 ...( partially) 

1950 (taxable) 

1951-51>...(  partially) 
1951-53 (taxable) 

1951-55...  (partially) 

1951-55 (taxable) 

1951-53... (partially) 

1952-5'' (taxable) 

1952-51* (taxable) 

1952-5't (taxable) 

1952-55 (taxable) 

1953-55... (partially) 
19511-56. .  .(partially) 

1955-60... (partially) 

1956-58 (taxable) 

1956-59 . .  .(partially ) 

1956-59 (taxable) 

1958-63 . . . ( partially ) 
1960-65. . .(partially) 
1967-72 (taxable) 


571 
l.OlU 
1,292 

2,098 
I19I 

1,786 

1,963 
'',939 
1,186 

2,635 
1,627 
7,986 

755 

510 

1,118 

1,021) 
5,825 
6,662 

1,501 
725 
681 

2,611 

l,l»li9 

982 

3,823 

919 

1,''85 

2,716 


Total  bank  eligible. 


69,686 


Total  Treaeury  bonds. 


119,323 


Postal  sayings  and  other  bonde 

Postal  saTinge  bonds (wholly) 

Panama  Canal  bonds ( wholly ) 


116 
50 


Total  postal  saTlngs  and  other  bonde . 


166 


Guaranteed  securities  2/ 

Federal  Housing  Admlnletratlon  deben- 
tures 8/ /  (partially) 

1       (taxable) 


to   J 


Total  guaranteed  securities. 


U6 


Total  public  mai^etable  securities. 


1. 


175,''56 


i.ei' 

750 

1,057 

1,510 

380 
1,326 

1,531 
3,310 
1,022 

1,6U5 
i.aiti 
5,323 

i>to 
380 
933 

551 

It, 110 
5,81A 

958 
653 
570 

1,531 
755 
726 

1,U0 

668 

1,090 

1,809 


■'6,768 


Ii8,061> 


12 
2 


15 


15 


15 


1 
1 

5 

1 
3 

5 
8 
2 

3 

9 

22 


20 
22 


32 

9 

16 

17 

12 

9 

1 


21U 


klS 


1 
65 
38 

57 
3 
5 

71 
181. 

7 

21 

6 
379 

U 
11 

t> 

220 
291 
521 

169 

3 
3 


81 
3 

738 

u 
k 


3.199 


11,181' 


Jj 


6J'.895 


k€0 


11,667 


51 

611 

130 

11 

2 

158 
352 

3 

1 

1 

569 

1 

23 

3 

38 
39U 
588 

133 
2 

1 

U 

350 

6 

687 
kg 
35 

229 


3,976 


20,656 


It 


lU 


21,379 


12 

8 

21 

23 
16 
36 

2U 
69 
''5 

33 

38 

ito 

29 

9 

26 

15 

90 

137 

28 
23 

33 

78 
13 
U9 

13'' 
52 
70 
21 


1,397 


2,651 


2.995 


I'll 
8 

1 

1 

Uo 

223 

3 
1.8 
87 


1''5 
113 

71 

6 

98 

UB 

8 

13 

66 
11. 
15 

192 
51 
60 

13'' 

50 
192 


2,032 


6,9''6 


36 


36 


30.l»5'' 


y 


The  Treasury  Survey  ccnKnced  vlth  data  for  March  31,   I9UI  and 
has  been  published   regularly  In  the  "Treasury  Bulletin"   since  May 
191*1.     FeTlslons  of  data  for  September  30,   I9U1  appeared   In  the 
February  191*5  Issue,  page  53;    reclassification  of  data  on  banks  for 
the  period  November  19l*3   through  February  I9W1  appeared    In  the  May 
19^  Issue,  pages  52-57;   revisions  of  data  on  Insurance  cosq>anlee 
for  May  31,  191*3  ai^  prior  aontha  appeared  In  the  Rave^>er  191*3 
Issue,   pages  52-63. 

Leas  than  $500,000  or  lees   than    .0%. 
Securities  held  In  trust  departments  are  excluded. 
Includes   trxiet  ccnqiwnleB. 

This  column  Includes  securities  held  by  those  banks  and   Insurance 
COTnpanloe  which  are  not  covered   In  the  Treasury  Survey.      See  head- 
note  to  this  section. 
Issues  ^rtilch  coomerclal  banks  may  not  acquire  prior  to  a  specified 


^ 


1/ 

8/ 


date  (vlth  minor  exceptions).     See  footnote  2,  page  21. 

Guaranteed   securities  held  by  the  Treasury  are  not  Included. 

Federal  securities  fall  Into  three  broad  groups  vlth  respect  to 

Impdpltlon  of  Federal  Income  taxes  on  Income  derived   therefroni. 

"Wholly"   tax-exeanpt  securities  are  eiet^t  from  both  the  normal 

and  surtax  rates,      "Partially"   tax-exempt  eecurltlee  are  exempt 

from  the  normal  rates  except  that  In  the  case  of  partially  tax- 

exoii5»t  Treasury  and   savings  bonds.    Interest  derived  from  $5,000 

of  principal  amount  ovned  by  any  one  holder  Is  also  exesq>t  from 

the  surtax  rates.      "Taxable"   securities  are  subject  to  both  noraal 

and  surtax  rates . 

Includes  on  estimated  amount  of  Federal  Housing  Administration 

debentures. 

Actual  figures  by  tax  status  are  available  only  for  tot&l  ^ount 

outstanding. 
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Treasury  Survey  of  Ownership  of  Securities  Issued  by  the  United  States 
Government  and  by  Federal  Agencies,  February  28,  1947  -  (Contlnuedl 

Section  I  -  Securities  Issued  or  Guaranteed  by  the  United  States  Government  -   (Continued) 

Table  3.-  Public  Non-Marketable  Interest-Bearing  Securities 

(Par  Taluoe  -  In  mlLllonB  of  dollars) 


iBBua 
(Tax  etatua  1/  le  shown  In  parenthesai ) 


Total 
aaount 
outatand- 
Ine 


Held  by  inreetors  corared  In  Traasur7  Surrey 


Banlte  g/ 


■7.332 
banks 

i/ 


33 

stock 

eaTingfl 

baoke 


5^0 

DQitUOl 

ae.Tinge 
tazike 


Insuranca  coepaziiaB 


309 

life 

Inaurance 

cowpanlea 


6»tO  fire, 
caaualty, 
azid  marine 

Inaurance 
cco^anlee 


All  U.  S. 
GoTemaant 
agenclea  azid 
trust  fuzule, 
and  Federal 
Beserre 
Banke 


Held  t.y 
all  other 
ijiveBtorB 


v 


Unitad  States  aarlngs  bonds  2/ 

Series  0-D (6/) 

Series  S ( taxable) 

Series  F ( taxable ) 

Series  0 ( taxable) 


Total  United  States  sarlnge  bonds. 


Treasury  saTings  notes (taxable) 

Depositary  bonds (teLXable) 

Amed  Foroes  Leare  bonds ( taxable ) 

Guaranteed  securities  jj 

Cc^Bodlty  Credit  Corporation  daaand  oblige* 
tlons (taxable) 


Total  public  non-marketable  securities. 


3,068 
30,651 

3,03l» 
13,96lt 

50,717 

5,570 

31*6 

1,132 


135 
57.900 


150 


221 
1.79 


10 
270 


18 

115 


27 
195 


1 

1 

13 


2,902 

30,650 

2,756 

12,886 


851 

91 
318 


8/ 


285 


136 


228 


15 

21 


1.9, 19U 

5,'>50 

28 

1,132 


1,261 


12 


285 


136 


233 


36 


55,801. 


I 


Lese  than  $>X),000, 
See  footnote  6,   page  52- 

Securities  held  in  truat  departaante  are  excluded. 
Includes   trust  cospanlee . 

This  column  Includes  securltlea  held  ^7  those  banks  and   Inaurance 
coaqpanlee  vhlch  are  not  corered   In  the  Treasury  Surrey.     S«e  head- 
note  to  this  section, 
tlhltad  States  savlnes  bonds,   Serlea  C-D,  S,   and  ?  are  sfaovn  at  cur- 


rent r«deaptlon  ralues .     They  vere  reported  at  oaturlty  value  by  the 
banks  and  Insurance  coBq)anleB  corered  In  the  Treasury  Surrey  but  haTe 
been  adjusted  to  current  redaaptlon  ralues  for  uae  in  this  statement. 
Series  C-D  aaTinga  bonds  sold  prior  to  March  1,  191*1  are  partially 
tax-exempt;    those  sold  on  and  after  that  date  are  taxable. 
Cuarant«ed  aecurltles  held  by  the  Treasury  are  not  Included. 
C.C.C.  demand  obligations   in  the  aiaount  of  $13^  million  held  by 
all  coBnerclal  banks  are  shown  only  in  total  aacunt  outstanding. 


Section  II 


Interest-Bearing  Securities  Issued  by  Federal  Agencies 
But  not  Guaranteed  by  the  United  States 

(Par  T&lues  -  in  millions  of  dollars) 


luot 
(Tax  status  1/  is  shonn  in  psrenthMM) 

Total 
aaount 

outstand- 
ing 

Held  by  investors  corered  in  Treasury  Surrey 

Held  by 
all  other 
InTsstors 

V 

Banks  2/ 

Insurance  coagianles 

All  n.  s. 

Goremment 
agencies  end 
trust  funds, 
and  Federal 
Beserre 
Banks 

7,33S 
coanerolal 

i/ 

33 

stock 
BSTlngs 
banks 

5to 

mutual 
saTings 
banks 

309 
life 

Insurance 
ccnpanles 

6kO  fire, 
casualty, 
and  marine 
Insurance 
coapanieB 

Federal  Land  Bank  bonds 

176 
206 
208 
111. 

11.8 

151. 

171 

91 

1 
• 

• 

1 
2 

1 
5 

9 

• 
« 
« 
1 

2 

• 
• 
1 

- 

21. 
1.8 
36 
16 

125 

l-l/2f    October        191.^-50 ( taxable ) 

1-lAt     May                  1950-52 (taxable) 

1-1/2*    January        1951-53 (taxable) 

2-l/l*it     February      1953-55 (taxable) 

Tntjii  T>,*.rnl  t,m1  T^vk  ^'md» , 

701. 

561. 

1 

1 

It 

- 

Federal  Interaediate  Credit  Bank 

debentures (taxable) 

Federal  Home  Loan  Bank  bonds: 

1-lAt    April            19Ue (taxable) 

Total  interest-bearing  securities   issued  by 
Federal  agencies  but  not  guaranteed  by  the 
United  States 

307 

21.8 

_ 

3 

1 

1. 

. 

53 
31 

ito 

101 

* 

1. 

* 

• 

. 

1,152 

913 

1 

16 

2 

8 

- 

212 

Less  than  $500,000. 
1/     See  footnote  6,   pa^  52. 

3/    Securities  held  in  tniet  departaaents  are  excluded. 
^     Includes  truat  conqtanles  . 


k/    This  column  Includes  securities  held  by  those  banks  and  Insurance 
cQB5)aniee  ^rtiich  are  not  covered  in  the  Treasury  Surrey.     See  head- 
note  to  this  section. 
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Over-the-counter  Closing  Quotations  on  Public  Marketable  Securities  Issued  by  the 
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Table  I.-  Securities  Issued  or  Guaranteed  by  the  United  States  Government  2J 

PART   A   -    TAXABLE   BONDS,    NOTES,    AND   CERTIFICATES 


Amount 

out 

•tandlni 
(mil- 
lions) 

DescrlptioD 

Price  data 
(Price  decimals  are 
thirty-seconds) 

Yield  dat 

a 

Ikte 

of 

Issue 

( 

Price  range   since 
first   traded  2/ 
Price  decimals  are 

IQU 

( 

.-1^U7  price  range  2J 
°rlce-declmal8  are 

Bid 

Ask 

Mean 

Change 

In 

mean 

from 

reb.2«, 

I9U7 

Yield 

to 

earliest 

call 

3/ 

Change 

In 

yield 

from 

Feb. 28, 

19U7 

Yield 
to 

matu- 
rlty 

1/ 

thirty-seconds / 

High 

Io> 

High 

Lov 

Price 

Sate 

Price 

Date 

Price 

tkte 

i'rlce 

Date 

Treasury  bonds  - 
bank  ellgibla 

Si, 115 
3,06j 
l.OlU 
1,292 
S,098 

2*             -  yi5/U8-50 
1-3/U4    -  6/15/U8 
2*             -  6/I5/U9-5I 
2*            -  9/15/''9-51 
2#           -12/15/119-51 

101.02 
100.31 
102.02 
102.07 
102.12 

101. ou 
101.01 
102.  OU 
102.09 
102. lU 

101.03 
101.00 
102.03 
102.08 
102.13 

-.01 
.00 
-.01 
-.01 
-.01 

.85* 

■91 
l.OU 
1.07 
1.10 

-.05* 

-.06 

-.02 

-.01 

-.01 

1.62* 

.91 
1.U8 
l.U« 
1.U7 

3/15/''l 
12/1 /U2 
1/15/1'2 
5/15 /U2 
7/15/U2 

IOU.05 
102.02 
103.22 
103.28 
lOU.OO 

8/2/Ul 
3/2/U6 
3/7/U6 
3/2/U6 
3/2/U6 

100.22 
100.01 
100.06 
100. OU 
100.03 

2/25/Ul 
12/23/U2 

8/5/U2 
10/6/U2 

8/5/U2 

102.12 
102.02 
101.22 
101.28 
lOU.OO 

3/11/U6 
3/2/U6 
3/7/U6 
V2/U6 
3/2/U6 

101.03 
100.  n 
101.30 
102.63 
102.06 

3/31 /U7 
12/3 /U6 
12/2/U6 
12/2/U6 
12/2/U6 

1.963 

2,635 

7,986 

510 

2*           -  3/15/50-52 
2*       ,     -  9/15/50-52 
l-l/2#     -12/15/50 
2*             -  9/15/51-53 
2*           -12/15/51-55 

102.17 
102.23 
101.07 
102.30 
103.03 

102.19 
102.25 
101.09 
103.00 
103.05 

102.18 
102. 2U 
101.08 
102.31 

103. ou 

♦  .oil 

♦.03 

♦  .ou 

♦.01 

1.12 

1.19 
1.15 
1.31 
1.31 

-.05 
-.05 

-.ou 
-.ou 

-.02 

1.U6 
I.U7 
1.15 
1.52 

1.61 

10/19/U2 

U/15/U3 

6/1 /U5 

12/15/Ul 

lOU.Ol 
IOU.O7 
102.15 
lOU.lg 
IOU.26 

3/11/U6 
3/U/U6 
3/11/U6 
5/H/U6 
3/11/U6 

100.01 
100.08 
100.29 
100.03 
100.01 

11/2/U2 
5/3/U3 
12/3/U6 
II/8/U3 
12/5 /''2 

lOU.Ol 
10U.07 
102.15 
10U.18 
IOU.26 

3/II/U6 
3/11 /U6 
3/11/1*6 
3/11/U6 
3/ll/'*6 

102.05 
102.09 
100.29 
102.09 
102. lU 

12/3/U6 
12/3/16 
12/3 /U6 
12/2/U6 
12/5 /U6 

1,02U 
5.825 
1,501 
8,662 
1,1*9 

2-1/2*     -  3/15/52-5'' 
2*           -  6/i5/52-5lt 
2-1/lflt    -  6/15/52-55 

2*               -12/15/52-51. 
2-l/2#     -   3/15/56-58 

105.10 
103.03 
IOI1.O6 
103.06 
107.07 

105.12 

103.05 
lOlj.08 
103. 08 
107.09 

105.11 
101. OU 
I0U.07 
103.07 
107.08 

♦.ou 
♦.ou 

♦.03 
♦.05 

-.02 

1.38 

1.38 
l.Ul 
l.Ul 
1.63 

-.OU 
-.03 
-.03 
-.OU 
.00 

1.6« 

I.5U 
1.70 
1.56 
1.77 

3/31 /''I 
6/26/UU 
2/25/U2 
12/1 /UI4 

6/2/Ul 

107. lU 

IOU.27 
106.08 
105.00 
110.22 

3/n/U6 
2/1B/U6 

2/9/U6 
3/11/U6 

2/8/U6 

101. OU 
100.08 
100.16 
100.09 
101.30 

3/20/Ul 

7/2U/UU 

2/18/U2 

12/19/UU 

12/26/Ul 

107. lU 

10U.27 
106.08 
105.00 
110.22 

3/11 /U6 
2/18/U6 

2/8/U6 

I0U.16 
102.09 
103.10 
102.10 
106.05 

12/2/U6 
12/2/U6 
12/2/1*6 
12/2/U6 
12/2/U6 

3.823 
2,7l6 

2-1/1'*     .  9/15/56.55 
2-1/2*     -  9/15/67-72   kj 

Treasury  bonds  - 
bank  restricted  5/ 

105.111 
105.31 

105.16 
106.01 

105.15 
106.00 

.00 
.00 

1.62 
2.1U 

-.01 
.00 

1.76 
2.19 

2/1/UU 
10/20/Ul 

107.16 
109.18 

U/6/U6 
U/6/U6 

100.01 
100.01 

2/29 /UU 
I/2/U2 

107.16 
109.18 

U/6/U6 
U/6/U6 

10U.08 
IOU.22 

9/9 /U6 
9/19/U6 

5,28"' 
3,'' 70 
2,118 

3j6l 

2-1/U*     -  6/15/59-62 
2-1/14*     -12/15/59-62 

2-1/2*  -  6/15/62-67  y 
2-1/2*   -12/15/63-68  y 
2-1/2*  -  6/15/6U-69  y 

102.22 
102.22 
105.17 
105.03 
IOU.2U 

102.211 
102. 2U 
105.19 
105.05 
IOU.26 

102.23 
102.23 
105. 18 

105. OU 

IOU.25 

♦.05 
♦.05 
♦.07 
♦.06 
♦.07 

2.00 
2.01 
2.07 
2.13 
2.17 

-.01 
-.01 
-.02 
-.02 
-.01 

Z.OU 

2.20 
2.23 

6/1 /U5 

11/15/U5 

5/5/''2 
12/1/U2 

U/15/U3 

10U.20 
10U.21 
108.12 
108 .03 
107.25 

U/e/liS 
U/6/U6 
U/6/U6 
U/6/U6 
U/6/U6 

100.16 

100. lU 
100.00 
100.00 
100.00 

9/I2/U5 

I2/II/U5 

8/I7/U2 

2/17/UU 

V2/W' 

IOU.20 
10U.21 
108.12 
108. 03 
107.25 

U/6/U6 
U/6/U6 
U/6/U6 
U/6/U6 
U/6/U6 

100.30 
100.30 
103. 2U 
103.02 
102.23 

1/2 /U6 
1/2 /U6 

1/2/U6 

1/2/U6 
1/2/U6 

3,838 

5,197 

3,US1 

7,967 

ii,6e9 

2-1/2*    -12/15/6U-69  y 

2-1/2*  -  3/15/65-70  y 
2-1/2*  -  3/15/66-71  y 
2-1/2*  -  6/15/67-72  y 
2-1/2*  -12/15/67-72  y 

Treasury  notes 

10U.23 
IOU.19 
1011.18 
103.09 
103.09 

10l'.25 
IOU.21 
lOU.SO 
103.11 
103.11 

10U.2U 
10U.20 
10U.-19 
103.10 
103.10 

♦.09 

♦  .08 
♦.09 

♦  .07 
..07 

2.18 
2.19 
2.20 
2.29 
2.30 

-.02 
-.01 
-.02 
-.02 
-.01 

2.23 
2.2U 
2.25 
2-33 
2-33 

9/15/"'3 
2/1/UU 

12/1/UU 

6/1 /U5 

11/15/U5 

107. 2U 
107.23 
107.22 
106.16 
106.16 

U/6/U6 
U/6/U6 
U/6/U6 
U/6/U6 
U/6/U6 

100.00 
100.00 

100.06 

100.21 
100. 2U 

1/2/UU 

2/16/UU 

12/19/W' 

9/2UA5 
12/11/U5 

107. 2U 
107.23 
107.22 
106.16 
106.16 

U/6/U6 
U/6/i*6 
U/6/U6 
U/6/U6 
U/6/1'6 

102.21 
102.13 
102.10 
101.16 
101.16 

1/2/U6 

1/2/U6 
1/2/U6 
1/3/U6 
I/3/U6 

2,707 
1,687 
3,7't« 

1-1/2*  i-  9/l5/''7 
l-l/U<  c-  9/15/U7 
1-1/2*  iU  9/15/'*8 

Certificates  of 
Indebtedness  6/ 

100.10 
100.  o6i 
100. 2U J 

100.11 

100.07* 

100.254 

1^0. lOi 

100.07 

100.25 

-.01 

.77 
.77 
.96 

-.08 

-.10 

.00 

.77 

7/12/U3 
12/1 /UU 
3/15/W. 

101.06 
100.23 
101.22 

3/5 /U5 

2/16/U6 

3/2/U6 

100.10 

100.06 
100.05 

k  3/31/1*7 

12/27/UU 

3/S/Ul. 

101.02 
100.23 
101.22 

3/1/1*6 

2/16/U6 

3/2/U6 

100.10 
100.  Ofr 
100.23. 

>  3/n/U7 

3/3/>'7 

12/12/U6 

2,820 
2,775 
2.916 
1,223 
2,3H1 

7/8*       D-     U/1/U7  1/ 
T/St       t-     6/I/U7 
7/8*       T-     7/l/h7 
7/8*       tt-     8/1/U7 
7/8*       E-     9/l/'*7 

4 
.75* 

.^* 

.73* 

.7U* 

-4 

-.06* 

1/ 

1/ 

V 

U/1/U6 
6/1/U6 
7/1/U6 
8/1 /U6 
9/1/U6 

.7U* 

3/20 /U7 
3/31/U7 
3/3l/'»7 
3/31 /1'7 
3/31/'t7 

.87* 
.85* 
.85* 
.85* 
.85* 

3/27/U7 

12/12/U6 

12/12/U6 

9/3O/U6 

12/2U/U6 

.25* 
.62* 
.70* 
.72* 
.7U* 

3/20 /U7 
3/31/1*7 
3/31 /U7 
3/31/1*7 
3/31 /'*7 

.87* 
.85* 
.85* 

.85* 

3/27/U7 
12/12/U6 

12/12/U6 

9/30/U6 

12/2U/U6 

1,U140 
1,775 
3,281 
3,13'* 

3,9''7 

7/8*       J-   10/1/U7 
7/8*       K-   11/1/U7 
7/^      I^  12/l/''7 
7/8*       t^     l/l/lt* 
7/8*       B-     2/l/l»8 

.51* 
.82* 

.77* 

.80* 
.80* 

.76* 
-78* 
.80* 
.81* 
.81* 

-.07* 
-.06* 

-.ou* 
-.ou* 
-.ou* 

- 

- 

- 

10/1/U6 

11/1/U6 

12/1/U6 

1/1/1*7 

2/1 /U7 

.76* 

.79* 
.81* 
.81* 

3/31/l'7 
3/31/''7 
3/27/U7 
3/31A7 
3/31 /1'7 

.85* 
.85* 

■  85* 

12/'50/U6 

12/31/U6 

2/19/U7 

3/1 /"'7 

3/3/''7 

.76* 

.81* 
.81* 

3/31 /U7 
3/3l/''7 
3/27 /U7 
3/31/1*7 
3/31/'*7 

.85* 
.85* 
.85* 
.85* 

.85* 

12/10/U6 

12/31/U6 

2/19/U7 
3/l/'*7 
3/3A7 

2,1U1 
1/ 

7/8*       C-     3/1/Ug 
7/8*       D-     U/l/W 

.82* 
.82* 

.«C* 

.80* 

.81* 
.81* 

-.ou* 

- 

- 

- 

it/l/U7 

.81* 
.81* 

3/31/U7 

.85* 
.83* 

3/3/'*7 
3/26/U7 

.81* 
.81* 

3/31/U7 
3/31/U7 

.85* 
.83* 

3/3A7 
3/26/U7 

(Continued  on  following  page) 
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Table  I  -  SecurltleB  Issued  or  Guaranteed  by  the  United  States  Government  1/-   (Continued) 

PART  B  -  TAXABLE  TREASURY  BILLS 


Afflount 
out- 
standing 
(Millions) 

Maturity 
data 

iBBUe 

data 

Dl  scennt 

Amount 
out- 

etandlo^ 
(Million.) 

Maturity 
data 

la  sua 
data 

Diaeount 

Bid 

Ask 

Me  as 

Chan^a  In 
mean  from 
?al).    28,   19117 

Bid 

Aak 

Haan 

Change  la 
aaaji  tnm 
Feb.    28,    I9U7 

»l,3ll 
1,312 
1,316 

1,316 
1,312 
1,310 
1,302 

''/3/''7 
U/10/U7 

U/2U/U7 
5/l/''7 
5/8/'<7 

5/15/U7 

1/2/U7 

I/9/U7 

I/16/U7 

1/23A7 

I/TO/U7 

2/6/I47 

2/13/U7 

•  375* 
■  375 
■375 

.375 
.375 
•375 
•375 

.20* 

•25 
.25 

•  25 
.30 
.30 

•  32 

.29* 
•31 

■31 

.31 

•3'' 

•  35 

-.05* 

-.03 

-.OU 

-.OU 
-.02 
-.03 
-.01 

$1,312 
1,302 
l,3l6 

1,307 
1,313 
1,308 

5/22A7 

5/29/117 

6/5/117 

6/12/I17 
6/19/U7 
6/26/117 

2/20 /U7 

2/27/U7 

3/6/117 

3/13/117 
3/20/U7 
3/27/117 

•375)1 
•  375 
.375 

•375 
•375 
•375 

•32* 
•31 

OU 

•  35 

•  35 
■  35 

.36 

.36 
.36 
•36 

-.01* 
.00 

PART 

C    -   TAX-EXEMPT   BONDS 

Amount 

Price  data 
(Price  daclmalB  are 
thirty- saconda) 

ri 

aid  data 

teta 
of 

Price  ranga  ainca 
first  traded  2/ 
(Price  decimals  are 
thirty-eaconda) 

19U6-19U7  price  range  2/ 
(Price  deciaala  are 
thirty- saconda) 

Chan£a 

Tiald 

to 

aarliast 

call 

1/ 

Change 

Tiald 

to 

utn- 

rily 

i/ 

(Mll- 
llona) 

Bid 

Aak 

Maaa 

in 

Dean 
froB 
Tab. 28, 

19I17 

in 

yield 
froB 
fab. 28, 

I9U7 

iaaua 

High 

Low 

Blgta 

L» 

Price 

Ikta 

Prlea 

Data 

Price 

Ikite 

Price 

Eats 

TroaBury  bonda 

$     759 

701 

1,223 

I15I 

571 

U-l/U*  -  10/15/U7-52 

2*         -  12/15/117 
3-3/I1*-     3/15/118-51 
2-1/2*  -     9/15/118 
2*         -  12/15/I18-50 

101.28 

100.29 
101.30 
102.18 
102.011 

101.30 

100.31 
102.00 
102.20 
102.06 

101.29 

100.30 
101.31 
102.19 
102.05 

-.09 

-.02 
-.03 
-.02 
♦.01 

.70* 

.67 
.68 
.70 

.73 

.00* 

::S1 
-.05 
-07 

3.86* 
.67 

2.23 
.70 

l.Uo 

10/16/22 

12/15/38 

3/16/36 

3/15/38 

12/8/39 

122.22 

107.20 
111.18 
111.01 
107.00 

12/lU/llO 
12/12/UO 
12/12/UO 
12/12/Uo 
12/12/UO 

98.18 

99. lU 

99.10 

100.30 

111.10 

10/8/23 

9/25/39 
■1/1/37 
U/2/38 

5/2U/U0 

106.12 

102.22 
IOU.13 
10U.2U 
103. 2U 

1/2U/U6 

1/30 /U6 
1/29/U6 
3/11/U6 
3/11/U6 

101.29 

100.30 

101.  h 

102. i9 

102.03 

3/31/117 
VII/U7 
V31/U7 
3/31A7 
3/11/U7 

uqi 
1,786 
1,186 
l,6?7 

755 

3-1/8*-  12/15/U9-52 
2-1/2*  -  12/15/U9-53 
2-1/2*-     9/15/50-52 
2-3/U*-      6/IV5I-5I1 

3*         -    9/15/51-55 

106.00 
lOU.lO 
105.10 
107.07 
108.18 

106.02 
1011.12 
105.12 
107.09 
108.20 

106.01 
lOU.ll 
105.11 
107.08 
108.19 

-.OU 
-.01 
-.02 
♦  .OU 
♦.01 

.87 
.87 
.92 
•  99 
1.02 

-.01 

-.OU 
-.02 
-.06 
-.cu 

2.00 
1.81 
1.U8 
1.68 
1.90 

I2/I5/3U 
12/15/36 
9/15/3; 
6/15/36 
9/15/31 

115. OU 

108.28 
108. 30 
110.26 
113. 2U 

12/12/UO 
12/10/UO 
12/10/UO 
11/12 /Ul 
12/30/Uo 

101.07 
96.19 
99.15 
98.16 
82.08 

12/15/311 

U/8/37 

9/25/39 

11/1/37 

1/11/32 

108. -"O 
106.18 
107. 18 
109.27 
111.21 

1/28 /U6 
3/12/U6 
3/U/U6 
1/28/U6 
I/I5/U6 

106.01 

lOU.lO 

105.09 
107.03 

108. 16 

3/^1 /I17 
3/20/U7 
1/15/1*7 
3/10A7 
3/IO/U7 

1,118 
725 
681 

2,611 
982 

2-1/U*  -  12/15/51-53 

2*            -      6/15/53-55 
2-1/U*-     6/15/511-56 
2-7/8*  -      3/15/55-60 
2-3/11*-     9/15/56-59 

105.20 
105. 18 
107.20 
112.09 
H2.26 

105.22 
105.20 
107.22 
112.11 
112.28 

105.21 
105.19 
107.21 
112.10 
112.27 

♦.02 
♦.03 
♦.OU 
♦  .01 
.00 

1.02 
1.07 
l.lU 
1.2U 
1.30' 

-.03 

-.02 

-.03 

-.02 
-.01 

1.36 
1.28 
1.36 
1.80 
1.61 

12/22/39 
10/7 /Uo 
7/22/UO 
3/15/35 
9/15/36 

108.01 
107.25 
109.29 
116.02 
116.13 

3/IO/U5 
1/12A6 
3/12/U6 
1/12/U6 
I/26/U6 

101.08 

101.19 

102.02 

98.30 

98.10 

5/2U/U0 
2/15/Ul 
7/2U/UO 
9/20/35 
I1/I/37 

107.25 
107.25 
109.29 
116.02 

116.13 

3/12/U6 
1/12/U6 
3/12/U6 
1/12/U6 
1/26 /U6 

105.11 
IOU.3O 
106.21 
111.C9 
111.19 

12/Vli6 
12/2/U6 
12/2/U6 
12/2/U6 
12/2/U6 

919 
1,U85 

2-3/U*-     6/15/58-63 
2-3/U*-  12/15/60-65 

other  bonds  9/ 

113.26 
llU.25 

111.28 
llU.27 

113.27 
llfl.26 

♦.02 
-.01 

l.ui 

1.55 

-.01 
.00 

1.76 
1.81 

6/15/38 
12/15/38 

II7.OU 
119.00 

I/I5/U6 
1/25 /U6 

99.15 

99.  lU 

9/25/39 
9/25/39 

117. OU 
119.00 

I/I5/U6 
1/25 /U6 

112.00 
113.11 

10/3/U6 
10/2/U6 

50 

3*  Panama  Csnal-6/l/6l 

126.00 

127. 08 

126.20 

-.02 

.99 

.00 

.99 

6/1/11 

I3U.OO 

9/5 /UU 

75-00 

6/18/21 

1-'1.2U 

3/13/U6 

126.08 

11/9/U6 

1/ 


it/ 


Xxclxidee  feAvral  Housing  Administration  debenture*   (the  only  Interest- 
bearing  public  martcetable   guaranteed  •ecnrltlee  outstanding). 
Prices  repreeect   the  mean  of  closing  bid  and  ask  qootatlone   in  the 
OTer-the-counter  tnarket,    except    that  prices  of  Treasury  bonds  for 
the  period  prior  to  October  1,    1939,    represent  closing  prices  on 
the   Nev  York  Stock   Sbcchange.      "When  issued"  prices  are   Included   In 
history  beginning  October  1,    1939-      Ibtes  of  hl^s  and  lows,    in  case 
of  recurrence,   are  the  latest  dates. 

Market   cooventlon  treats  the  yield  to  earliest  call    date  as  more 
significant  vhen  an   issue  is   selling  abore  par;    the  yield  to  matu- 
rity as  more  significant  when  an  Issue  Is   selling  at  or  below  par* 
Included  In   the  Arerage  Yield  of  long-Tem  Taxable  Treasury  Bonds. 


s/ 

1/ 


8/ 


2/ 


Issues  which  commercial  banks  may  not  acquire  prior  to  a  specified 
date  (with  minor  exceptions). 
Quoted  on  a  yield  basis. 

Not  quoted  on  March  3^,  19^7;  <)uoted  on  a  price  basis  at  par  from 
March  21,  through  March  27,  19^*7:  prior  thereto  quoted  on  a  yield 
basis. 

?br  amount  of  thle  security  Issued  on  April  1,  19'^7,  see  table  en- 
titled "Offerings  of  Marketable  Issues  of  Treasury  Bonds,  Notes,  and 
Certificates  of  Indebtedness'  in  the  section  on  the  "Public  Debt  and 
Guaranteed  Obligations  of  the  United  States  GoTemment." 
Excludes  postal  saTinge  bonds. 
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Over-the-Counter  Closing  Quotations  on  Public  Marketable  Securities  Issued  by  the 

United  States  Government  and  by  Federal  Agencies 

Ab  of  March  31,  1947  -  (Continued) 

Table  II  -  Securities  Issued  by  Federal  Agencies  but  not  Guaranteed  by  the  United  States 


Asount 

out- 

standlag 
(Mll- 
lloss) 

SescrlptloB 

Price  data 
(Price  decimals 
thirty-seconds) 

are 

Tl 

eld  data 

Sate 
of 
la  sue 

Price  ran^e  sli 
first   traded  1/ 
Price  decimals 

ice 

/ 

are 

191*6-191*7  price  range  1/ 
(Price  decimals  are 
thirty-seconds) 

Bid 

Ask 

Mean 

Change 

In 

mean 

from 

Teb.2«, 

191*7 

Tleld 
to 

earliest 
call 

Chance 

In 

yield 

from 

Ilsb.28, 

191*7 

Tleld 

to 

matn- 

r 

thirty-seconds 

Hl«ii 

Lev 

El|^ 

Lo<r 

Price 

Sate 

Price 

Sate 

Price 

n>te 

Price 

Date 

taxable 

lecurltl 

es 

Federal  Home  Loan 
Bank  bonds 

$1U0 

l-l/ll*  -     UA5A8 
Inderal  Intermediate 

100.02 

100.01* 

100.03 

♦.01 

1.16* 

-.03* 

1.16* 

10/15/1*6 

100.03 

3/31A7 

99-28 

10/lU/l*6 

100.03 

3/31A7 

99-28 

10/llt/l*6 

Credit  Bank 
debentures'  3/ 

50 
33 
33 

■  9ii    -     l*/lA7 
1.00*    -     5/1A7 
1.00*    -      6/Z/U7 

100.00 
100.00 

k/ 

100.00 
100.00 

.00 
.00 

1. 00 

1.00 

.00 
.00 

1.00 
1.00 

7/1/1*6 
9/iM 

100.00 
100.00 
100.00 

3''39A7 
3/31A7 
3/31A7 

100.00 
100.00 
100.00 

3/29A7 
3/31A7 
3/31A7 

100.00 
100.00 
100.00 

3/29A7 

3/31A7 
3/31A7 

100.00 
100.00 
100.00 

3/291*7 
3/31A7 
3/31A7 

38 

1*0 

13 

1.00*    -      7/1A7 
1.00*    -      8/1 1*7 
1.00*    -      9/2^7 

100.00 
100.00 
100.00 

- 

100.00 
100.00 
100.00 

.00 
.00 
.00 

1.00 
1. 00 
1.00 

.00 
.00 
.00 

1.00 
1.00 
1.00 

10/1/1*6 
11/1/1*6 

12/2/1*6 

100.00 
100.00 
100.00 

3/3l/l»7 
3/31A7 
3/31 A7 

100.00 
100.00 
100.00 

3/31A7 
3/31A7 
3/31A7 

100.00 
100.00 
100.00 

3/31A7 
3/31A7 
3/31A7 

100.00 
100.00 
100.00 

3/31A7 
3/31A7 
3/31A7 

27 

31* 

U2 
31 

1.10*    -      9/2^7 
1.00*     -     10/1 A7 
1.00*    -    11/1A7 
1.10*     -     12/1/1*7 

100.00 
100.00 
100.00 
100.00 

- 

100.00 
100.00 
100.00 
100.00 

.00 
.00 
.00 
.00 

1.10 
1.00 
1.00 
1.10 

.00 
.00 
.00 
.00 

1.10 
1.00 
1.00 

I.IO 

3/1A7 
1/2A7 
2/1A7 
3/1.A7 

100.00 
100.00 
100.00 
100.00 

3/31A7 
3/31A7 
3/31A7 
3/31A7 

100.00 
100.00 
100.00 
100.00 

3/31A7 
3/31A7 
3/31A7 
3/31A7 

100.00 
100.00 
100.00 
100.00 

3/31A7 

3^lA7 

3/31A7 
3/31A7 

100.00 
100.00 
100.00 
100.00 

3/31A7 
3/31A7 
3/31 A7 
3/51A7 

bonds  "j/ 

176 
206 
208 
llU 

1-1/2*  -     10/1/U«-50 

1-iA*  -      5/1/50-52 

l-l/l*  -       1/1/51-53 
2-lA*  -      2/1/53-55 

100.11 
99.16 

100.02 
103.12 

100.15 

99-20 

100.06 

103.16 

100.13 

99-18 
100  .OU 
103-11* 

+  .01 

•►.02 

.00 

-►.06 

1.23 

i.uo 

1.57 
1.63 

-.03 

-.01 

.00 

-.OU 

1.38 

1.31* 

1.1*8 
1.78 

8/1A5 
5/1A6 
V2A6 
2/1/1*5 

101.10 
100.02 
101.22 

105.31 

3/6/1*6 
U/17/U6 
3/11/1*6 
3/l2'l*6 

100.01* 

99-00 
99-22 
101.  Ill 

12/11/1*6 
12/2/1*6 
1^/3/1*6 
I/I8/I15 

101.10 
100.02 
101 .22 

105-31 

3/6A6 
1*/17/1»6 
3/11/1*6 
3/12A6 

100. OU 

99-00 

99.22 

102. 2U 

12/11A6 
12/2,A6 
12/3/U6 
12/2A6 

1/ 


Prices  repretflnt  the  neaa  of  eloaln^  bid  and  ask  qaot&tloiis  la  the 
OTer-tho-counter  marfcet .      ■When  Issued*  prlcea   for  all   Becurltlea 
except   Federal   Intermediate   Credit  Baok  debentoree  are  Included. 
Date*  of  hlgfas   and   Iowa,    In  case  of  recurrence,    are  the  latest  datea. 
Market   convention  treats   the  yield  to  ecu-llest   ceO.1  date  as  more 
significant  vhen  an  isaae  Is   aellioc  above  par:    the  yield  to  matu- 


rity as  more  significant  vhan  an  Issue  Is  selling  at  or  below  par. 

2/     Prices   (pioted  are  subject  to  a  dealer's  connieslon.      These  securi- 
ties are  not   shown  until  date  of  issue. 

h/     Hot   quoted   on  March   31,    ISkf . 

^     Excludes   Issues   completely  held  by   Farm  Credit  Adolaistratlon 
a^aoies. 
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YIELDS   OF  TREASURY  SECURITIES     MAR.  31,  1947 

Bosed  on  Mean  of  Closing  Bid  and  Asked  Quotations 


■48 

■50 

■52 

■54 

•56 

•58 

■60 

■62 

•64 

■66 

■68 

'70 

PERCEf 

*T 

PE 

2.40 

t20 

ex>o 

1  tin 

^^^ 

i     .J 

, 

-*" 

-^•^ 

• 

1.60 
1.40 
120 

P^ 

^ 

^ 

/ 

^ 

r 

/ 

^ 

100 

BANK  ELIGIBLE 

y 

£0 

( 

X  F/-rffC<  maturity  issues 

y 

r 

BANK  RESTRICTED 

A  Callable  bonds 

40 

20 

0' 

220 

r 

»art 

nllu 

T- 

„   ir 

r 

ally    lUA-CAcmpi 

1       1       1 

aonas 

200 
1.80 

1  AO 

* 

1.40 
1.20 

Jl^ 

^ 

^ 

> 

•^ 

^ 

^ 

^ 

^ 

1  nn 

BANK   ELIGIBLE 
•  Callable  bonds 

^ 

^ 

.80 

^ 

O  Fused  maturity  bonds 

1 

<i 

Afl 

.40 
.20 

0 

1946 


48 


50 


■52 


■54 


■56  ^58 


■60 


■62 


■64 


■66 


68 


■70 


■72 


2.60 

2.40 

2.20 

200 

1.80 

1.60 

1.40 

1.20 

1.00 

80 

.60 

.40 

.20 

0 

2.20 

2O0 

1.80 

1.60 

1.40 

120 

1.00 

.80 

.60 

.40 

20 

0 


Eiplonalicfi.  The  points  represent  yields  to  coll  date  when  prices  are  above  par.  and  to  maturity  date  when  prices  ore  at  por  or  below  The  smooth  curves 
for  the  various  classes  of  points  are  fitted  by  eye  Issues  for  which  an  exchange  offer  has  been  made  or  which  are  due  or  callable  m  less 
than  3  months  ore  excluded 


Offici  of  fho  Secretary  of  the  Treasury,  Division  of  Research  ond  Stot'stics 
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Average  Yields  of  Long-Term  Treasury  and  Corporate  Bonds 

(Percent  per  aannm} 


Date 


PartlKll; 
tax-e  leapt 

Treasury 
bonds  ]/ 


Taxable 
Treasury 
bonde  ^ 


Hl^- 
grade 
corporate 
bonds  2/ 


Sate 


Partially 
tax-exenpt 
Treasury 
bonds  1/ 


Taxable 
Treasury 
bonde  1/ 


Up- 
grade 
corporate 
bonds  ^ 


Sate 


Partially 
tax-exempt 
Treasury 
bonds  ^ 


Taxable 
Treasury 
bonds  l/ 


grade 
corporate 
bonds  ^ 


Monthly  series  2/ 


WW-J" 

»»b 

Mar 

Apr.... 

M  V 

June . . . 

July... 

Sept 

Oct 

Hot  .... 

Deo 

19UCl-Jan 

Feb 

Mar 

Apr 

MV 

June . . . . 

July 

tag 

Sept 

Oct 

Hot 

Sec 

19l»l-Jao 

Teb 

Mar 

Apr 

Hi7 

June . .  . . 

July 

Sept 

Oct 

Hot 

Sec 

19U6-Oct.  5, 
11. 
19. 
26, 

KoT.      2, 

9. 

16, 

23. 

30. 

igltT-Mar.      1. 

3. 

k. 

5. 
i. 
7 
8. 

10. 
11. 


2.5U 
2.51 

2.U3 

2.38 
2.27 
2.22 

2.23 
2.27 
2.67 

2.60 
2.U6 
2.35 
2.30 
2.32 
2.26 

2.26 
2.39 
2.'40 

2.30 
2.31 
2.25 

2. a 
2.09 
2.01 
2.12 
2.22 
2.12 
2.07 
2.0I* 
2.01 

1.98 
2.01 

2.02 

1.9« 
1.95 
2. 06 


2.3U 
2.3U 
2.U7 


2.96 

2.90 
2.87 
2.92 
2.86 
2.78 
2.76 
2.79 
3.29 
3ll» 
2-93 
2.86 

2.81 
2.79 
2.77 

2.7"* 
2.87 
2.93 
2.85 
2.80 
2-71 
2.70 
2.65 
2.59 
2-57 
2.71 
2-73 
2.76 
2.75 
2.70 

2.66 
2.65 
2.6U 

2.61 
2.57 
2.68 


1942- Jan.. 
Feb.. 
Mar.. 

Apr. . 
May.. 
June. 
July. 
Aug.. 
Sept. 

Oct.. 
Hot.. 
Dec. 

19lt3-Jan.. 
Feb.. 
Mar.. 

Apr. . 
May.. 
June. 

July. 
Aug.. 
Sept. 

Oct.. 
Hot.  . 
Dec 

iglA-Jan.. 
Feb.. 
Mar.. 
Apr.. 
Ney.. 
June. 

July. 
Aug. . 
Sept. 

Oct.. 
Hot,  . 
Sec. 


2.10 
2.17 
2.10 

2.07 
2.06 
2.0U 

2.0lt 
2.06 
2.08 
2.09 
2.10 
2.13 
2.11 
2.11 
2.12 

2.05 
1.96 
1.91 

1.91 
1.92 
1.90 

1.90 

i.git 
1.95 

1.95 
1.93 
1.91 
i.git 
1.911 
1.91 

1.89 
1.90 
1-93 

1-93 
1.90 
1.S7 


2M 
2.1t6 

2.1(4 
2.U5 
2.1*3 

2.1(6 
2.1(7 
2.1(6 
2.1*5 
2.U7 
2. 1*9 

2.1(6 
2.1(6 
IM 

ZM 
2.1(6 
2.U5 

2.1(5 
2.1(6 
SM 
2.Ug 

2.1*9 

2.1*9 
2.1(9 
2.1(8 
2.1(8 
2.1*9 
2.1(9 

2.1*9 
2.1(8 
2.1*7 

2.1(8 
2.1(8 
2.1(8 


2.76 
2.80 
2.80 


2. 73 
2.72 
2.71 
2.72 

2.70 
2.68 
2.70 

2.68 
2.65 
2.63 
2.58 
2.57 
2.59 
2.60 
2.61 
2.63 
2.65 

2.65 

2.61 

2.58 
2.58 

2.59 
2.57 
2.55 
2-55 

2.61  y 

2.59 


19l*5-Jan. . 
Feb.. 
Mar.. 

Apr.. 
May.. 
June. 
July. 
Aug.. 
Sept . 

Oct.. 
Hot.. 
Sec. 

19>l6-Jan.. 
reb.. 
Mar.. 

Apr.. 
May.. 

June. 
July. 
Aug.. 
Sept. 

Oct.. 
Hot.. 
Sec. 

191*7- Jan.. 
Feb.. 
Mar.. 


1.81 
1.75 
1.70 

1.68 
1.68 

1.63 

1.63 
1.68 
1.68 

1.62 

1.56 


2.1*1* 
2.U0 

2.39 

2.39 
2.35 
2.311 

2.36 
2-37 

2-35 
2-33 
2-33 
2.a 

2.12 
2.09 

2.08 
2.19 
2.16 

2.18 
2.23 
2.28 

2.26 
2.2S 
2.24 
2.21 
2.21 
2.19 


2.58 
2.56 
2.51 
2.1*9 

2.53 

2.5U 

2-53 
2.56 
2.56 

2.51* 
2.51* 
2.51* 

2.1(3 
2.36 
2.35 

2.37 
2.l4l( 
2.1*2 

2.()1 
2.1*1* 
2.50 
2.51 
2.51 
2.55 
2.1*8 
2.1*8 
2.U9 


Weekly  series  -  Saturday  figures  ^/ 


2.26 

2.h^ 

2.27 

2.52 

2.2b 

2.51 

2.26 

2.51 

2.23 

2.52 

2.2U 

2.51 

2.26 

2.U9 

2.27 

2.52 

2.28 

2.51 

19l*6-Dec. 


X9'*7-Jaii. 


2.25 

2.55 

2.23 

2.57 

2.23 

2.5b 

2.22 

2.55 

2.22 

2.51 

2.21 

2.1*9 

2.21 

2.1*8 

2.20 

2.1*7 

I9U7-feb.      1. 

8. 

15. 

21. 


15. 
22. 
29. 


2.  a 

2.U5 

2.20 

2.1*7 

2. a 

2.  US 

2.21 

2.50 

2.20 

2.1*9 

2.20 

2.51 

2.19 

2.50 

2.18 

2.U9 

2.18 

2.U7 

Daily  series 


2.20 

2.20 
2.20 
2.20 
2.19 
2.20 
2.20 

2.20 
2.20 


2.1*9 
2.1*9 

2.50 
£.50 

2.50 
2.51 
2.51 

2.51 
2.51 


19U7-Har.    12. 

13- 
lU. 

15. 

17. 
18. 
19. 
20. 
21. 
22. 


2.19 
2.19 
2.19 
2.19 

2.19 
2.19 

2.19 
2.19 

2.18 
2.18 


2.51 
2.50 
2.50 
2.50 

2.U9 
2.50 
2. Us 
2.U8 
2.U9 
2.U9 


19U7-Mar. 


2.18 
2.18 
2.18 
2.18 
2.18 
2.18 


2.19 


2.U9 
2.  US 
2.U7 
2.U7 
2.U7 
2.U7 


2.U7 


i/ 


Treasury  bond  yields  are  computed  on  the  basis  of    the  mean   of  clos- 
ing bid  and  ask  quotations   In   the  over-the-counter  market,    beginning 
September  2.    19^1;   previously,    closing  prices  on  the  New  York  Stock 
Xzchange   were   used   on   days   when    sales    took  place   on    the   Exchange    In 
a  particular    issue   and   the   mean    of   closing   bid   and   ask    quotations 
on   the   Mew   York   Stock   Exchange   on   days  when   no   sales    took  place. 
Corporate   bond   yields   are    computed  on   the   basis   of    closing  prices  2/ 

on    the   New   York   Stock   Exchange   and    the   New   York   Curb   Exchange;    on 
days  when  an   issue  does  not   sell,    the  price   of  the  last  preceding 
sale   is  used.      Monthly  and  weekly  data  for  the  period  January  1933 
through  March  I9U4  appeared   in  the   "Treaetiry  Bulletin"   for  April 
19^.   pa«es  57-61.  i/ 

A*erage  of  Treasury  bonds  neither  due  nor  callable  for   fifteen 
years.      Por   discussion   of   composition   of   average    see    "Treasury  Bui-  ]*J 

letln"   for  March   I9UU.    page   58.      The  partially    tax-exempt    series 
was   discontinued   on   December   I5.    19'*5   because   there  were   no   longer 
any  bonds   of    this    classification   due   or   callable    in   I5   or  more  years.  ^ 

Partially  tax-exempt  bonds  are   those   the   Interest   on  which  Is   exempt 


from   the   norntal    rates   of    the   Federal    income   tax,    except    that    in   the 
case   of  partially   tax-exenpt   Treasury  and  United   States   savings 
bonds.    Interest    derived   from   $5,000   of  principal    amoont   owned  by 
any    one  holder    Is    also    exempt    from   the    surtax    rates   of   the   Federal 
Income   tax.      Taxable  bonds   are    those    the    Interest   on   which    is   sub- 
ject  to  both   the  normal   and   surtax   rates  of  the  Federal   iDcome  tax. 
For  discussion  of  present  composition  of  hl^-grade  corporate  bond 
average,    see   "Treasury  Bulletin"   for  January  19^5.   page  5^;    for 
discussion  of   Its  previous  composition,   as  well   as   the  considera- 
tions  underlying    Its   construction,    see    "Treasury  Bulletin"   for 
April   I9U3.    page   6I . 

Monthly  averages    of   daily   figures.      Prior   to   April    1,    1938.    corpo- 
rate  bonds   are  averages   of   Saturday   figures. 

The  composition  of   the  high-grade   corporate  bond  average  was  re- 
vised  commencing  with   November   1,    19^**.      The    old  average   for   Novem- 
ber  igUli   was   2.5636.      See   footnote   2. 

On   days   when   the    exchanges  are   closed,    the   date   and  prices   of   the 
previous   day  are   used. 
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CORPORATIONS   AND   CERTAIN   OTHER   AGENCIES 
OF   THE   UNITED   STATES   GOVERNMENT 


6s 


Treasury  Bulletin 


Corporations  and  Certain  Other  Agencies  of  the  United  States  Government 


Section  II  -   Income  and  Expense  for  the  Six  Months  Ended  December  31,   1M6 

Table  1.-  Summary 

(In  thoueandB  of  dollarB] 


Corporations 


Certain 

other 
a^nelee 


Operating  Income  and  expense 
Operating  Income 

IntereEt    on  loans 

Interest    or  dividend?  on  InvestaentE. . . 

Ouaranty  and  InEurance  premlume 

Sales  of  commodltlea   or   senrlcea 

Dents   and  royalties.. 

Otber  Interest   and  rental   Incou 

Prenluffls,    fees,    and  assessments 

Prograo  operat 1  one  Ineoae 

Miscellaneous 

Total   operating  income 

Operating  expense 

Interest   on  borrowed  funds 

Guaranty  and  insurance  losses 

Cost   of  sales 

General  overhead  expense 

Depreciation  and  obeolescence 

Program  operations   expense 

Maintenance  and  operation  of  properties 
Miscellaneous 

Total  operating  expense 

Net  operating  income   (or  loss  C-]  ) 


ITon-operatlng  Income  (or  loas  [^  -  ")  ) 

Direct   grants,    subsidies,    and  contributions 

Loans  receivable   charged  off 

Gain  (or  loss C  -  ]  )   on  acquired   security  or  collateral 
Gain  (or  loss  C  -  1  )   ^D  8s>^c  of  mlscellaneoos  assets... 

Miscellaneous   assets  charged  off  (net) 

Miscellaneous 

Het   non-operating  income   (or  loss  [  -]) 


Vet   Income  (or  loss  [*  J )  before  adjustment  of  Taloatlon  reserves. 


Adjustment  of  valuation  resenres 

fieserve  for   losses  on  loans 

Reserve  for  losses  on  acquired  seeurltj  or  collateral 
Other  reserves 

Het  adjustment  of  valuation  reserves 

Het   income   (or  loss  ^-  ]  ) 


Analysis  of  unreserved  earned  surplus   (or  deficit C  -j  ) 

Unreserved  earned  surplus   (or  deficit C  -]  ),   June  30 ,    19*^6 

Net   income   (or  loss  C'  ]  )    ^^^  ^^^  ^^^  months  ended 

December  31,    I9U6 

Surplus  adjustments 

Unreserved  earned  surplus   (or  deficit  [- J  ),    Deceaber  3I,    19^..- 


105,5^6 

77,298 

107,317 

1,571,018 

63,758 

3,210 

1,305 

■•31,775 

9,099 

2,370,325 

70,  A2 

33,892 

1,1187, 26* 

97,236 

7,870 

681 ,  183 

18,509 

iu;2i6 

a.uio.itii 

-110,086 

-66,l61» 
-5,552 
-987 
-lU,2li5 
-36,U«0 
-25,175 


-lll«,603 


-188.688 


-9,239 

2,531 

-2,797 

-9,505 


-198, 19U 


-17,716,123  r 


-198, I9U 
'•70,713 


-17, '•''3, 603 


82,05U 

23,018 

88,322 

1,570,75'» 

8,789 

1,288 

1,305 

2,9U5 

8,768 

l,7S7,2l»2 


65,671 

33.892 

l,'«7,oii5 

"•3,176 

1,'*78 

16,278 

890 

13,712 

1.662. lUl 


125,101 


-5b,9lU 

-2.399 

330 

978 

-681 

-19,392 

-76,078 

••9,023 

-9,256 

230 

-2,179 
-11,205 


37,8U 


-6,906,032  r  1,' 


23, '•92 

5'',  280 

18,99't 

26>t 

5'»,969 

1,922 

>»28,g29 

332 


583,083 


'•,571 

219 

5'^,059 

6,392 

6611,905 

17,619 

505 


7't8,270 


-165,187 


-11,2U9 

-3,153 

-1,317 

-15,223 

-35,800 

-5,783 


-72.525 


-237,711 


17 

2,301 

-618 

1,700 


-236.011 


37,818 
-15'*,  633 


-7,022, 8U7  1/ 


-10,810,091  2/ 

-236.011 
625,31*6 


-10,U20,756  g/ 


Note;     See  pe^  7'l  for  footnotes. 
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Corporations  and  Certain  Other  Agencies  of  the  United  States  Government  -  (Continued) 
Section  II  -  Income  and  Expense  for  the  Six  Months  E^ded  December  31,  1946  -  (Continued) 


Table  2.-  Corporations 

(In  thoueande  of  dollare) 


Total 


KxocTitiTe 
Ottlca  of 
tha  Prealdmt 


Of fie a  for 

hergoncj 

HanacMiont 


9Mllar  Mar 
Plant! 

Corporation  XJ 
(la  llfni- 
datloa) 


Dapartnnt  of  ierleulture 
(eoDtlDQed  on  follevlni;  pace) 


Coamodltj 

Cradlt 

Corpora- 

tlOB 


hra  Crodlt  idalalstratioa 
(continued  on  follovine  page) 


Bank*        Tederal 

for  cooper-   Intemodlata 

atlTet       credit  toaake 


Tederal 
land 
taike  U/ 


Production 
cradlt 
oorpo rations 


Operating  income  and  expenee 
Operating  incoae 

Interest  on  loane 

Interest  or  dividends  on  inTostnents. 
Ouarantjr  and  insurance  premiums 


Sales  of  commodities  or  servieae. 

Rants  and  royaltiee 

Other  Interest  and  rental  income. 


Premiums,  fees,  and  assessaente. 

Program  operatione  Income 

Miscellaneous 


Total  operating  income. 


Operating  eipenae 

Interest  on  borrowed  funds. ■•• 
Guaranty  and  insuranca  loasos. 
Cost  of  salee 


General  overhead  expense 

Depreciation  and  obsolescence. 
Prograa  operations  expense.... 


Maintenance  and  operation  of  properties. 
MlflcellanftoUB 


Total  operating  expense 

Set  operating  income  (or  loooC-1). 


Bon-opgrating  income  (or  loeeC-1  ) 

Direct  grants,  subsidies,  and  contributlona. 

Loans  roceivable  charged  off 

Gain  Cor  lossL-J)  on  acquired  aecurity  or 
collateral 


Gain  (or  loesC-l)  on  sale  of  mleeallaneoua 

Besets 

Miscellaneous  assets  charged  off  (net) 

Miscellaneous 


Net  .lo.'.-oreratlng  income  (or  lossL-J). 


'let   incuoe  (or  lose  C-3  )  before  adjuetnent  of 
valuation  reserves 


Adjustment  of  valuation  reserves 

Reserve  for  losses  on  loans 

Reserve  for  losses  on  acquired  eecxirity  or 

col  lateral ■•• 

Oth*?r  reserves 


Net  adjustment  of  valuation  reserves. 
l.dl   iiiromo   (or  loss  Q- J  ) 


Analyels  of  unreserved  earned  eurplue  (or 
deficit  C-  U) 
Unreserved  earned  surplus   (or  doficltL- j), 

June  30,    19U6 

Net   income  (or  loes  C-D  )  for  alx  montha 

ended  >cember  31 ,    19U6 

Surplus  adjustments.  .>>• ■■•.••■•.>.. 

Unreserved  earned  ^nrrDlua  (or  deficit E.-D), 
December  31,   1S"6 


Mote:      See  page  7^  for  footnotes. 


«a,05U 
23.018 
88,328 

l.STO.TSU 
8,789 
1,288 

1,305 
2,9'»5 
8,76« 


1,787,2U2 


65,671 

33,892 

l,U87,Oli5 

'•3,176 

1,1178 

16,278 

890 

13,712 


1.662,lUl 


125,101 


-5'<,91i* 
-2,399 

330 


975 

-6gi 
-19,?° 

-76,078 


'♦9,023 


-9,256 

230 
-2,179 


-11,205 


37,818 


-<;,Q06,O32r 

37,818 
-I5't,633 


-7,022,8't7 


-37 .070 

-l,2ll0 
-38.310 


1,122,198 


1,577 


l,12U,7e6 


2,886 

l,0gU,92l4 

U,506 
5/ 
991 


1,093,307 


3l,'»79 


-9,881 
-1,857 


-'',''52 


-16,190 


15,289 


-10,151 
-5  ,''33  6/ 


-15,585 


-296  1/ 


-2,l''9,836 
-2,150,131 


(Continued  on  following  page) 


2,278 

''96 


Ui 


2.82U 


300 


671 

5/ 


971 


1,853 


113 


109 


1,962 


-106 


-107 


1.855 


30,036 


1,S55 
-50 


li,?!*! 


2,575 
523 


3,101 


1,620 


772 


23.965 


'1,173 

1,551 


22,827 


6.352 


6,682 


Ul 

- 

2,U33 

13,03'' 

668 

9,793 

- 

1 

- 

320 

• 
• 

"•37 

• 

3 

-13 

U 

7U5 

672 

10,538 

5,077 

• 

7 

105 
lOU 

7 

5,286 

679 

15,82lt 

23,286 

83,911 

679 

15,82'' 
-6,671 

93,06'' 


B56 


U9 


906 


782       1 


782 


lE'i 


-U8 


-Ug 


76 


8U 


15,558 
gU 

I5,6ug 
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Corporations  and  Certain  Other  Agencies  of  the  United  States  Goveminent  -   (Continued) 
Section  II  -  Income  and  Expense  for  the  Six  Months  Ended  December  31,   1946  -   (Continued) 

Table  2.-  Corporations     -   (Continued) 

(la  thouaaoda  of  dollara) 


Department  of  Agriculture  -   (continued) 

Oepartaeot 
of  Coaaerce 

Departaent 
of  Interior 

Departaent 
of  Juatlce 

Depart- 
aent of 
State 
10/ 

Farm  Credit 
Administration 
-   (continued) 

radaral 
rara 

Mortgage 
Corpora- 
tion 

federal 
Crop 

Insurance 
Corporation 

red oral 
Surplut 
CooiBodltlae 
CorporatloD 
(liquidated) 

Inland 
Watervayi 

Corpora- 
tion 8/ 

The 

Tlrgln 
I  eland i 
Coapany  2/ 

federal 
Prison 
iDdue- 
trlee.  Inc. 

Regional 

Agricultural 
Credit 

Corporation  of 
Washington.  D.C. 

Operating  Income  and  axpense 

90 
U 

U.273 

22 
2 

Z9,«6it 

19.928 

51 

- 

16 

U6 
55 

2.«37 

208 

It.  903 

6 

Operatinx  Income 

Interest   on  loani 

95 

1*.297 

1*9,  gU3 

- 

2.951* 

208 

U.903 

6 

Operating  expense 

lUl 

77 
1.95"* 

33.733 
20.055 

5.608  11/ 
91. 

• 

283 

299 

2.382 

9 

2 

11*7 
lU 

5/ 

2 

3.990 
1U9 

a/ 

298 

806 

Maintenance  and  operation  of  properties 

lUl 

2,031 

59.  "W 
-9.6iig 

• 

3.513 

165 

lt.l39 

I.IOU 

Net   operating  income   (or  IobbQ-]) 

Non-operating   income    (or   IobsQ-^) 

-U6 

2.267 

• 

-558 

UU 

76U 

-1.097 

-220 

68 

81 

-U23 

3 

- 

- 

• 

-50 

-3,070 

« 

Direct  grants,    subsidies,    and  contributions 

Gain    (or   IobbC-J)    on  acquired    eecurity   or 

Gain   (or  Xobb[|-^)    on   Bale  of  nlBcellaneous 

Net  non-operating   Income  (or  lossC.-]]) 

Net    income   (or  lossC-J)   before  adjustment   of 

-220 

IU9 

.1)20 

• 

- 

• 

-50 

-3.069 

-266 

2.U16 

-10.067 

• 

-558 

1*3 

71t 

-it.ie? 

Adjustment   of   valuation    reserves 

2U1 

-9 

10 

-259 

- 

- 

- 

- 

- 

- 

Reserve   for   losseB   on   acquired   security   or 

2U3 

-125 

- 

- 

- 

- 

- 

- 

Net   income   (or  losaQ  -J) 

Analysis  of  unreserved  earned  surplus   ^or 

-22 

2.291 

-10.067 

• 

-558 

1*3 

7111 

-I*.l67 

-7.U83 

-22 

99.3^9 

2.291 

-90.300 

-10.067 
-3 

2.673 
-2.672  12/ 

-2,222 
-558 

-37  r 

1*3 
-U8 

13.683 

711* 
-l68 

-6l».it20 
-U.167 

Unreserved  earned  surplus   (or  deflclt[^  -3)- 
June  30.    ig'*^ 

Net    Income   (or  IosbC-D)   for  six  months 

ended  December  31.    lyUb 

Unreserved  earned  surplus   (or  deficitQ-^). 
December  31.    19U6 

-7.506 

101. 6U0 

-100.371 

-2.780 

-U2 

lit, 229 

-68.567 

Note:   See  page  7^  for  footnotes. 


(Continued  on  following  page) 
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Corporations  and  Certain  Other  Agencies  of  the  United  States  Government  -    (Continued* 
Section  II   -   Income  and  Expense  for  the  Six  Months  E^ded  December  31,   1046  -   (Continued) 

Table  2.-  Corporations  -    (Continued) 


OpTatJDg   lacoBg  and   >xp<Df 
OperatlDg   incoaa 

Iater«8t   on  loans 

Interest    or   dlvidvada    on    loveitBantt. 
Ouaraoty  and   loauranc*  prealuaa 


Salea  of  eoomoditlaa  or  aervleaa. 
fiantt  and  rojraltlea 

Othar   Interaat  and   rental    Idcob*. 


Preatuos.    feea,    and  aBsetaaanta. 

Frograa   ope'ratlona    Incoaa 

Mlflcellanaoua 


Total   oparating  Incoaa. 


Operating  axpanaa 

Interaat  on  borrowad  funda.... 
Guaranty  and  Inauranca  loaaat. 
Coat   of  aalee 


Oanaral   overhead  axpenaa 

Depreciation  and   obaoleacenea. 
progrea  oparatlona   axpenae.... 


Halntanance  and  operation   of  propertlea. 
Hiecellanaoue 


Total   operating  axpenae 

Nat   operating  incoaa   (or  loatC-3)* 


Mon-operatlng  incoaa      (or  loaer-3) 

Direct  granta.    aubaidiea,   and  contributiona. 

LoaAa  recelTable  charged  off 

Oaln   (or  loaaC-J)   on  acquired  aecurity  or 
collateral 


Het  non-operating   incoae   (or  loasC-H). 


Ket    incoae   (or  loaaC^-J)   before  adjuataent   of 
valuation  reaervee 


Adjuataent   of  Taluation  reaervea 

Beaerve  for  loesee  on  loane 

Reeerve   for  loBsee  on  acquired  aecurity  or 

collateral 

Other   reaervea 


Bet  adJuBtment  of  valuation  reaervee 
Het    income    (or   1ob8|1-3) 


Analysis   of   unreserved   earned   surplus    (or 
deficit  C-T) 
Unreserved  earned  aurplus   (or  def  icit C- D  )• 

June  30,    19^6 

i^et  Income  (or  loss  f- 3)  for  alx  aontha 

ended  December  31 .  I9U6 

Surplus  adJuatmeotB 

Unreeerved  earned  surplus  (or  daf  Iclt  C  -  3.)  • 
December  3I.  igUb 


Note:   See  pa«e  7U  for  footnotea. 


(In  thouaands  of  dollara) 


daln  (or  loasQ  -  3 )  on  sal*  of  Blaeella&eoua 

aaaeta 

Miflcellaneoua  aaaeta  charged  off  (net) 

Miacellaneoue 


Var 

Departaant 


Unltad 
States 
Spruce 
Production 
Corpora- 
tion ii/ 

(in  liqui- 
dation) 


Kxport- 
laport 
Bank  of 
Vaahlnfton 


Ik 


lU 


13 


13 


91. 

a 

-58  15/ 


38 


12.622 


12,6Ul 


r«d<ral 

Deposit 

loiuranca 

Cor])ora- 

tlon 


336 

1 


339 


12,302 


12.302 


-t.159 


-H.159 


g,lU3 


5,282 

8.1U3 
-13,U26 


3 

12, 166 
5't,602 


5" 
93 
15 


66,93" 


yederal  Lo«n  kguaej 


BeconttructlOD  flaance  Corporstlon  and  certain  affiliate! 


Reeooetructloa  rioance 
CorporatlOD 


Kxclutlre 
of  Merced 
•ar 
JLfflliatee 


2,1*67 


2,1173 


6U,lt62 


6U,U62 


6H,li62 


12't,275 

6U,U62 
-122.996 


65.7''l 


16,130 

3.585 

326 


20,0l*'» 


(Continued  on  following  pa^e) 


2,876 
3 


3,8UO 


\kk 


Nerfad 

Var 

Affillatee 


6.861* 


13,180 


-610 


-610 


12,570 


12.5T0 


518. 607 
12.570 


531.177 


20"* 


373.972 
2.759 


5.082 


382.017 


federal 

Rational 

Mortgage 

Aifloci- 
atloo 


'*3.839 

350.229 

1.967 

12.357 


U08. 392 


-26.375 


-39,0i*i« 


-15.W»< 


-5'',lt90 


-80,86U 


2.733 


2.733 


-78,1321/ 


-5.'»5'*,925 

-78.132 
617 

■  5.532.M)0 


lUO 
8 


lUg 


The  BK 

Mortgage 

CoBpany 


16U 


16U 


-15 


-15 


-15 


287 
-15 


273 


292 

110 


12 
20 


36 


U70 


275 
66 


350 


-17 


-7 


113 


113 


other 
lU/ 


3.708 


113 
-50 


3.771 


3.200 

1.177 

1.115 

222 


5. 711* 


772 

156 

3,'»25 
318 


620 


5,290 


U23 


-32 


-32 


391 


U99 


521 


912 


U2.316 

912 
-2.900 

Up, 328 
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Corporations  and  Certain  Other  Agencies  of  the  United  States  Government  -  (Continued) 
Section  II  -  Income  and  Expense  for  the  Six  Months  Ended  December  31*  1046   -  (Continued) 


Table  2»-  Corporations  -   (Continued) 

(In  thoueands  of  dollars) 


Hatlon&l  Bouelne  A^ney 


federal  Roae  Loan 
Bank  Adnlalstrtttlon 


Tederal 
home 
loan 
tianks 


Tedaral 
SaTlo^s 
and  Loan 
Inenranoo 
Corpora- 
tion 


Booe 

fgderal 

Ovner*' 

Public 

Lou 

Holl>lll« 

Corp»im- 

Anthorltjr 

tloB 

16/ 

Tadsnl  Public  Bousing 
Authority  ud  afflltato 


D«f«nt« 
Bo  sea 
Corpora- 
tion 


Panaaa 

Ballroad 

Company 


Tenneaaee 
Vail ay 
Aaaoclatad 
Coopers- 
tlTaa,   Ino. 


TannesBae 
Val lay 
Authority 


Operating  Income  and  axpanaa 
Operating  Income 

Interest  on  loana 

Intereit  or  dlTidenda  on  Inreatmanta 

Guaranty  and  Insurance  premiums 

Sales  of  commodities  or  services 

Rents  and  royalties 

Other  Interest  and  rental   Income 

Premiums,   fees,  and  assessments 

Program  operations  Income 

Miscellaneous 

Total  operating  Income 

Operating  expenss 

Interest  on  borrowed  funds 

Guaranty  and  Insurance  losses 

Cost  of  talae 

Oeneral  overhead  expense 

Depreciation  and  obeoleecenca 

Program  operations  ejqisnse 

Maintenance  and  operation  of  properties... 
Miscellaneous 

Total  operating  •zpania 

Nat  operating  Inoome  (or  loss  C-]  ) 

Hon-operatlng  Income  (or  lossL-J  ) 

Direct  grants,    subsldlss,   and  oontrlbutlonl. * 

Loans  recelTaMa  oharged  off 

Oaln  (or  lost[-J)  OB  acquired  laeurity  or 
collateral 

Sain  (or  loii^-Q)  OB  sale  of  mlsotllansous 

assets 

Mlaoellaneous  assets  charged  off  (net) 

Miscellaneous 

Nat  noB-oparatlng  Income  (or  loas[  -J) 

(at  Income  (or  loss  L-J  )  before  adjustment  of 
Tmluatlon  reserves 

Adjustment  of  Talnatlea  rasarres 

Ressrre  for  losses  on  loans.. 

Resarre  for  losses  on  acquired  security  or 

collateral 

Other  raserTeo 

Ret  adjustment  of  valuation  reserves 

Het  Income  (or  loss  [ -J  ) 

Analysis  of  mreserved  earned  eurplna  (or 
deficit  L-T) 
Onreeerved  earned  surplus  (or  deficit  [- H), 

June  30,   19U6 , 

Net   Income  (or  lossC-n)  for  six  months 

ended  December  31,   19ll£ 

Surplus  adjustments 

Unreeerved  earned  surplus   (or  deficit  L-  J), 
December  31,   l$Ui , 

Notet     See  page  7^  for  footnotea. 


S.lSl 

1,277 


J.^l 


876 


U77 


267 


1,620 


1,83> 


266 

-7 


259 


2,097 


2,097 


8,UlO 
2,097 


7,873 


1,979 
3,530 


5.512 


265 


267 


5,2"^ 


23 


23 


5,269 


5,272 


5,272 

-1,501 


3,771 


15,359 

237 


15,635 


3,3«2 


2,U65 

28 


2lt 


5,899 


9,736 


-1 
-77 

620 


5U2 


10,278 


78 
-U 


7lt 


10,353 


-81,686 
10,353 


-71,331* 


3,689 

97 


2,751 


2,920 


-U 


-2,92U 


332 


332 


-30,755 

332 

-585 


-31 ,009 


16 


235 

2,981 


6,538 

3,232 

1,800 

577 

- 

182 

899 

6^^ 

- 

1,752 

327 
256 

- 

3,282 

3,206 

3,256 

26 

llt2 


1U2 
167 


1 


2,319 
168 


2,1*87 


115 
20,1*95 


20,609 


13,851 


20,132 


178 


-5 
-5 


"73 


-107 


-107 


366 


1*5,777 

366 

-137 


1*6,006 


-1 

-110 


-118 


16 


25,517 
18U 


1,820 


• 

27,537 

- 

310 
9,9ltU 

1 

1,331 
11,155 

- 

- 

1 

22,71*0 

-1 

It,  797 

'*,797 


l',797  11/ 


-6,860 
lt.797  11/ 


-2,06U 


May  1947 


67 


Corporations  and  Certain  Other  Agencies  of  the  United  States  Government  -   (Continued) 
Section  II  -   Income  and  Expense  for  the  Six  Months  Ended  December  31,   1046  -   (Continued! 

Table  3.-  Certain  Other  Agencies 


In  thouaanda 

of  dollar! 

) 

Department   of 
A^rlcQlture 

Depart- 
ment 
of  the 
Interior 

12/ 

Katlonal 
Housing 
Agency 

United  Statei 

Maritime 

CommliBlon 

other 

Total 

■"ana  Credit 
kdmlnli- 
t ration 

Farmere' 

Hone 

Adnlnlfl- 

tratloD 

18/ 

Rural 

Ilectrl- 

flcatlon 

Adalnle- 

tratlon 

Federal 

— '                Admlnli- 
tratlon 

United       Var 
States       Shipping 
Maritime  Admlnls- 
Comnls-     tratlon 
slon  ac-  acttvl- 
tlTltles  ties  21/ 

Igrl cultural 
<arketU( 
let   ReYolT- 
Lng  Fund 

OperatlDg   Ucone  tJid  expeni« 

23.1*92 
5U.280 
18.99'* 

26U 
5". 969 

1.922 

U28. 829 
332 

35 

6.U38 
62 

".72'* 

183 

27 
180 

10 

853 

1.575 
18. 796 

236 

1,890 

33" 
15 

"28.  "95 

11,260 

52,705 

199 

237 

5", 728 

32 

70 

Op«ratlaf    Income 

iDtervtt  or  dividend!  on   inveitmantt 

MlecellaneouB 

Total    operating   income 

583.083 

35 

6.500 

U.72U 

hoo 

853 

20,607 

2,2"0 

"28. "95 

119.230 

Operating  expanse 

".571 
219 

5^.059 

6.392 

66U,905 

17.619 
505 

- 

UI9 
5.226 

5/ 

2 

3.101 
2,86U 

9 
U9U 

86 

2"1 
7.107 

11,021 

1.976 

626 
11 

6. "12 

65".  ""9 

810 
219 

21.3)3-, 
6,392^' 
8.  "80 

16,991 

Halnlenance   and  operation   of  properties 

Mlsceilaneoue 

Total  operating  expense 

7'»8,270 

. 

5.6U6 

5.965 

503 

86 

7.3"8 

13.63" 

660.862 

5",  225 

Net   operating   income    (or   lossl^-J) 

Non-operating   Income    (or   lossC  -]  ) 

-165. 187 

35 

85"* 

-1.2UI 

.103 

766 

13.259 

-11,39" 

-232.367 

65.005 

-11.2U9 

-3.153 
-1.317 

-15.223 
-35.800 

-5.783 

-5 

-809 
55 

-'•35 

- 

-3 

-6. 830 

-1.355 
23 

-".35" 

-9,533 
-5.600 

- 

.66 

-2.5"" 

-13 

-5.278 

-35.797 

-183 

Direct   grants,    subsidies,    and   contributions 

Oaln    (or   1obb[-3  )    on   acquired   security   or 

Gain    (or   loss  [-J)    on    sale    of   Blscellaneous 

Miscellaneous 

Net   non-operating   Income    (or   lossQ-]) 

Net    Income    (or  losaC-D)    before   adjustment   of 
valuation   reserves 

-72.525 

-5 

-1.188 

- 

-3 

-6. 830 

-1.332 

-19.  "87 

- 

-"3.680 

-237.711 

30 

-335 

-X.Zkl. 

-105 

-6.061* 

11.927 

-30.881 

-232.367 

21,325 

Adjustment   of  valuation   reserves 

17 

2.301 
-61 8 

13 

• 

-2.8U6 

- 

- 

- 

2 
2.287 

- 

- 

2.861 

-618 

Reserve    for   losses   on   acquired    security   or 

Net   adjustment    of  valuation    reserveB 

1.700 

13 

-2.8U6 

- 

- 

- 

2.289 

- 

2.2"3 

Net    Income    (or   loss^-^) 

-236.011 

Uk 

-3.181 

-1.2'll 

-105 

-6.061* 

ll*.2l6 

-30,881 

-232, 367 

23,568 

-10. 810. 091 

-236.011 
625.3'*6 

-10.  "20.  756 

-3l6.37'< 

Ik 

-3.181 

-8,226 

-1.2'tl 
-lU 

-"9.156 

-105 
6U 

-1.677.5'»2 
-6.06" 

-852 

-1.88",  1*58 

"8.393 
l".2l6 

-1.926 

-605.315 

-30.881 
-12.836 

-6"9.032 

7. 550. 681 

-232.36 

-35.22" 

■7.61S.27C 

-651.190 

23.568 
676.132 

Earned   surplus    (or   deflcltC-D).    June   30.    ig^tb 
Net   Income  (or  loss  Q- ]  )    for   six  months  ended 

Earned  surplus   (or  deficit  Q-J),    December  31. 
\S^ 

-316.330 

-3.181 

-9,ll«2 

-1*9.197 

60.683 

"8.511 

Note:   See  page  7^  for  footnotes. 
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Corporations  and  Certain  Other  Agencies  of  the  United  States  Government  -   (Continued) 
Section  III  -  Sources  and  Application  of  Funds  for  the  Six  Months  E^ded  December  31,    1946 

Table  I.-  Summary 

(In  thousands  of  dollars) 


Total 


Corporations 


Certain 

other 

agencies 


Sources  of  funds 
Borrowings: 

From  O.    S  .   Treasury 

From  Oovernment   corporations  and  agenelee 

SVom  publi  c 

Total  borrowings 

Capital  and  surplus  subscriptions: 

By  U,  S.  Treasury 

By  Go7erniDent  corporations  and  agencies 

%  public 

Total  capital  and  surplus  subscriptions 

Appropriations  (net  expenditures) 

Sale  or  collection  of  Inrestnents: 

Public  debt  obligations  of  United  States 

Securities  of  Government  corporations  and  agencies 

Other  securities 

Total  sale  or  collection  of  InTestments , 

Bepaymenta  on  loans 

Sale  of  acquired  aecurlty  or  collateral 

Decrease  in  working  capital  and  deferred  Items 

Ainds  provided  b7  profit  on  operations 

Other  source  s 

Total  funds  provided 

Application  of  funds 

Repayment  of  borrowings: 

To  U,  S .  Treasury 

To  Ooverninent   corporations  and  agencies 

To  public 

Total  repayment  of  borrowings 

fiepeyment  of  paid-in  capital: 

To  U.   S .   Treasury 

To  Qovernment  corporations  and  agencies 

To  public , 

Total  repayment   of  paid-in  capital 

Purchase  of  Investments: 

Public  debt   obligations  of  United  States 

Securities  of  Government   corporations  and  egenclee 

Other  securities 

Total   purchase   of  Investments 

Loans  made 

Acquisition  and  Improvement   of  acquired  security  or  collateral. 
Acquisition  and  Improvement   of   land,    structures,   and  equipment 

Increase  in  worldng  capital  and  deferred  items 

Ainds  applied  to   loss  on  operations 

Other  applications 

Total   funds  applied 

Ad.lustments  of  net   income   (or  loss  [  -  ]) 

Het   Income   ( or  loss  [-1) 

Depreciation  and  obsolescence 

Assets  charged  off , 

Capital  gains  £-'\  and  losses 

Adjustments   of  valuation  reserves 

Other  adjustments 

fVinde  provided  by  profit   on  operations 

Funds  applied  to  loss   on  operations 

Bote:     See  page  7^  for  footnotes. 


600,000 
296,931 
829,1112 


1.726,073 


1,2U6,U57 

8,983 

17,365 


l,g72,80U 


999,027 


l}7,U«it 
I7,86ii 


155,3*7 


3,313,10't  1/ 

2U,U71 

365,580 

225,712 

195,283 

8,2T7,'KX3 


1,578,799  1/ 
185,991 
773,100 

2.537,890 


12,979 


U63,382 


2U2,265 

651 
163,752 


"106,667 


3,530,563 

7,826 
252,772 
l»66,3S6 
■too, 653 

211,281 


8, 277. "WO 


-198,191* 

15,'igg 

lt3,U02 

9,151* 

1,595 

-1*6,385 


225,712 
1^0.653 


600,000 
131,781 
827,133 


1,558,913 

1,21*6,1*57 
It,  983 
17.365 

1,268.801* 
21.520 

137,1*63 
17,600 


155.063 


1.6llt,987 

15,299 

278,326 

13l»,833 


130.56 


5,178,311 


1,578,799  1/ 
121*.  878 
773.099 

2,1*76,776 


35.912 
12.979 
1*8.891 


223,765 
651 

1 

221*.  1*16 

1.976,652 

2,1*16 

13,1*97 

283.362 

76.656 

75,6^ 

5,178.311 


37,818 
9,095 
U,3il 
2,06U 
3,71*6 
1,11*3 

131*,  833 
76,656 


165,151 
2,009 


167,160 


1*,000 


1*,000 

977,507 

21 
263 

281* 

1,698,116  1/ 

9,172 

87,253 

90,878 

61*, 719 

3.099,089 

61,113 
1 


61,  uu 


l*lU,lt91 


l»ll*,l*9l 


18,500 
163.751 


182,251 


1.553,911 
5,1*09 


239,275 
183,001* 

323,997 

135,636 


3,099,089 


-236,011 
6,393 

39,090 

7,089 

-2,151 

-''7.529 


90,878 

323,997 
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Corporations  and  Certain  Other  Agencies  of  the  United  States  Government  -  (Continued) 
Section  III  -  Sources  and  Application  of  Funds  for  the  Six  Months  Ended  December  31,  1946  -  (Continued) 

Table  2.-  Corporations 

(In  thouBonds  of  dollarB) 


Sources  of  fttJtiB 
Borrowing: 

From  U.    S.  TreaEury 

From  GcTemaent  corporatioQB  and  a^oelea. 
Trovi  pablle 


Total  borrowing. 


Capital  and  surplus  subeerlptlonB: 

^  U.    S.   Treasury 

^  Ooverooent  corporations  and  a^noles. 
By  public 


Total  capital  and  surplus  subscriptions. 
Appropriations  (net  expenditures) 


Sale  or  collection  of  InTestmeata: 

Public  debt  obligations  of  United  States.. 
Securities  of  Oovernment  corporations  and 

sondes 

Other  securities 


Total  sale  or  collection  of  Investments. 


Bepayments  on  loans 

Sale  of  acquired  security  or  collateral 

Decrease  In  working  capital  and  deferred  Items. 

Amds  proTlded  by  profit  on  operations 

Other  sources 


Total 


Total  funds  provided. 


Application  of  funds 

Repayment  of  borrowing: 

To  0,  S.  Treasury 

To  Government   corporations  and  agencies. 
To  public 


Total  repayment  of  borrowings. 


Re  payment  of  paid-in  capital: 

To  U.   S.  Treasury 

To  Government  corporations  and  agencies. 
To  public 


Total  repayment  of  paid-in  capital. 


Purchase  of  Investments: 

Public  debt  obligations  of  United  States.. 
Securities  of  Government  corporations  and 

agencies 

Other  s ecurl ties 


Total  purchase   of  Investments. 


Loans  made 

Acquisition  and  improvement  of  acquired  security 

cr  collateral 

Acquisition  and  Improvement  of  land,    structures, 

and  equipment 

Increase   in  working  capital  and  deferred  items... 

Funds  applied  to   loss  on  operations 

Other   applications •  • 


Total    funds  applied. 


Ad.lustments  of  net  income  (or  losaL-^) 

Het  income   Cor  lossC-U) 

Depreciation  and  obsolescence 

Assets   charged  off 

Capital  gains  [_  -^  and  losses 

Adjustments   of  valuation  reserves.... 
Other  adjustments 


Rinds  provided  by  profit  on  operations. 
F^ds  applied  to  loss  on  operations.... 


600,000 
131,751 
827,133 


1,558,913 


l,2U6,U57 

t,983 

17,365 


l,26«,gOll 


21,520 


137, '•63 
17,600 


155,063 


l,6lU,9g7 

15,299 
278,326 
13'',833 
130,561* 


5,178,311 


1,578,799  1/ 
12U,878 
773,099 


2,U76,776 


35,912 
12,979 


U8,891 


223,765 

651 
1 


22U.1H6 


1,976,652 

2,Ul6 

13,'»97 

283,362 

76,656 

75,61* 


5,178,311 


37,818 
9,095 
U,3ii 
2,o6U 
3,7t6 
l,lU3 


I3't,833 
76,656 


Ixeeative 
Office  of 
the  President 


Office  for 

Emergency 

Management 


Smaller  War 
Plasts 
Corporation  S/ 
(in  liqui- 
dation) 


l,^ 


l,2ltO 


1,2'tO 


1,2U0 


Department  of  Agriculture 
(continued  on  following  page) 


Commodity 
Credit 
Corpora- 
tion 


1)12,000 
297,191 


709,191 


921. ''57 


921. '•57 


5't,287 


10,l«79 
2,350 


Farm  Credit  Administration 
(contlixned  on  following  page) 


Banks 

for  cooper- 
atives 


10,U79 


Hote:      See  page  7^*  for  footnotes. 


(Continued  on  following  page) 


53,773 
67,695 


121, U68 


6,009 


6,009 


1H,756 


l't,756 


Federal 
Intermediate 
credit  banks 


236,7't5 
8 

1,863 


1,697,762 

380,8l»9 

1,061,000  1/ 
263,952 

27,786 
3U,850 

i,32it,952 

62,636 

- 

U,019 

- 

1*,019 

- 

3,186 

- 

3,186 

127,581 

21.5.230 

306,059 
13 

10  u/ 

>t,925 

1,697,762 

380, 8U9 

-296 

1,17'» 
1,300 

8.300 

1,855 
11 

-109 
106 

1,863 


223.135 


223,135 


501 


Federal 
land 
banks  y 


501 


556,581 

672 
7V 

780,896 

2l«,66o 

2Uo,66o 

- 

- 

't.750 

.'•,750 

523,581 

11,655 

250  U/ 


780,896 


679 


672 


112 


112 

U,l«5 

U,Ug5 

- 

111,298 


Production 

credit 

corporations 


lU,298 


138,372 

1,228 

15,7'tO 

9,78U 

2,5'»6  It/ 


186,565 


9U,lt66 

9U,l;66 

79 
8,358 

8,t37 

12,836 


12,836 


65, 'tis 

lt02 

59  V 

ll,9lt8  V 


186,565 


15,82lt 

1 

-755 

-5,286 


9,78U 


I.67U 
2,0311 


3,708 


76 

9y 


3,793 


3,5511 


3,551* 


239 


3,793 


su 
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Corporations  and  Certain  Other  Agencies  of  the  United  States  Government  -    (ContlnueH) 
Section  III   -  Sources  and  Application  of  Funds  for  the  Six  Months  Ended  December  31,    1946  -   (Continued) 

Table  2.-  Corporations  -   (Continued) 


(In  thousands  of  dollars) 

Department  of  Agrlctilture  -  (continued) 

DepartDent 
of  Commerce 

Department 
of  Interior 

Department 
of  Justice 

Depart- 
ment of 
State 
1/ 

Farm  Credit 
Administration 
-   (continued) 

Federal 
Farm 
Mortgage 
Corpora- 
tion 

rederal 
Crop 

InsoraBOe 
Corporation 

hlaral 
Surplm 
Comoodlkiaa 
CorporatloD 

(liquidated) 

Inland 
Watervays 
Corpora- 
tion 5/ 

The 
Tlrgln 
lelands 
Company  5/ 

federal 
Prleon 
InduB- 
trlee.  Inc. 

Beglonal 
Agricultural 
Credit 

Corporation  of 
Washington,  D.C. 

Sources  of  funds 
Borrowla^a: 

From  U.    S.   Treasury 

Prom  Ooverninent   corporallono  and  agenclee 

- 

- 

- 

- 

- 

- 

- 

- 

Total   borrowlD^fl 

Capital  and  surplus   subscriptions: 

By  U.    S.    Treasury 

^  Government  corporations  and  agencies 

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

• 

- 

Il,982 

Total   capital   and  surplus   subscriptioDs 

- 

- 

- 

- 

- 

• 

- 

1*,982 

- 

- 

1,588 

- 

- 

- 

- 

- 

Sals  or  collection  of  Inveetments: 

Public  debt  obligations  of  United   States 

Securities  of  Govfmment   corporations  and 

231 

- 

- 

- 

200 

- 

- 

- 

Total    sale  or  collection  of  inTestments 

231 

- 

- 

- 

200 

- 

- 

- 

1,U56 
8 

12  hJ 

1*2.553 
67U 

2,378 

« 

5,35"* 
36 

2,673 
32 

32 

319 

1 

259 

65 

835 

19 

"57 
12 
31 

Decrease   in  working  capital  and  deferred  Iteos.. 

Total   funds  provided 

implication  of  funds 

Repayment  of  borrowings: 

To  U .    S .    Treasury 

To  Oovenuoent  corporations  and  agencies 

1,687 

U5,6o6 

9,978 

2,705 

552 

32U 

835 

5,500 

- 

12,CX)0 
751 

_ 

_ 

_ 

320 

- 

- 

- 

12,751 

- 

- 

- 

320 

- 

- 

Repayment  of  paid-in  capital! 

To  U.    S,   Treasury 

To  Government  corporations  and  agencies 

- 

25,000 

- 

- 

- 

- 

- 

UI.7  8/ 

Total  repayment  of  paid-in  capital 

Purchase  of  Investments: 

Public  debt  obligations  of  United   States 

Securities  of  Oovemment  corporations  and 

230 

25,000 

- 

- 

- 

- 

- 

Ul(7 

- 

- 

- 

181 

- 

- 

" 

- 

230 

- 

- 

- 

181 

- 

- 

- 

U03 
17 

l.OOU 

33 

e,ie6 

251 

1,'»17 

2 

9,973 

3 

2,705  y 

112 
259 

It 

97 
565 

17? 

19 

865 

'1,170 

Acquisition  and  Improvement  of  acquired  security 

Acquisition  and  Improvement  of  land,   structures, 

Increase  in  working  capital   and  deferred  ftems.. 

1.6«7 

U5,6o6 

9,978 

2,705 

552 

32U 

835 

5,500 

Adjustments  of  net    Income   (or  loss  f-  1) 

Net   income   (or  loss^-J) 

-22 

233 

-2U3 

2,291 

9 

-'•7 
125 

-10,067 
9lt 

• 

32 

-558 
299 

'•3 
5 

16 

65 

_ 

TlU 
121 

• 

-U,l67 
9 

• 

33 

2,378 

9,973 

32 

259 

835 

12 

A.  170 

Funds  applied  to  loss  on  operations 

Note:   See  page  7^*  for  footnotes. 
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Corporations  and  Certain  Other  Agencies  of  the  United  States  Government  -   (Continued) 
Section  III  -  Sources  and  Application  of  Funds  for  the  Six  Months  Ended  December  31,   1946  -   (Continued) 

Table  2.-  Corporations  -   (Continued) 


(la  thousaudt  of  dollart) 


Var 

DflpartBMit 


Dal tad 
St«te« 

8pruca 
Production 
Corpora- 
tion  10/ 
(In  llqui- 
datlofi) 


Xzport- 

Inrport 
Bank  of 
VaablQfto 


J«d«ral 

Dvpoalt 

Intarane* 

Corporft- 

tlOD 


Rsconttrttctloa  flnaaca  Corporation  and  certain  afflliatsi 


Fsdaral  Loan  Agency 


Beeonitme- 
tlon 
finance 
Corporation 


federal 

Hatlonal 

Mortgage 

Aetocl- 

atioa 


The  BfC 

Mortgage 

Coapany 


Other 
ii/ 


Sourcet  of  fundi 
Borrowlagii 

froB  U.    S.  Trsaiury 

from  Ooveroment   corporation*  and  •^•nciol 

FroB  public 

Total  borrovlnga 

Capital  and  lurplu*  lubacriptioni: 

By  n.  S.  Traaaury 

By  QoTernBant  corporation!  and  acenciea 

By  public 

Total  capital  and  surplus  aubscriptiont 

Appropriations  (net  expenditures) 

Sale  or  cpllectlon  of  iDvestaants: 

Public  debt  obligations  of  United  States 

Securitiee  of  Goveroaeot  corporations  and 

agencies 

Otber  securities 

Total  sale  or  collection  of  inrestnente 

Bepayments  on  loans 

Sale  of  acquired  security  or  collateral 

Decrease  In  working  capital  and  deferred  IteMa... 

Funds  provldsd  by  profit  on  operations 

Other  sources 

To  tal  funds  proTlded 

Application  of  funds 

Repayment  of  borrowings: 

To  U.  S.  Treasury 

To  GoTernjsent  corporations  and  agencies 

To  public 

Total   repayment  of  borrowings 

Repayment   of  paid-in  capital: 

To  U.    S.   Treasury 

To  Government  corporations  and  agencies 

To  public 

Total  repayment  of  paid-in  capital 

Purchase  of  investments: 

Public  debt  obligations  of  United  Statee 

Securities  of  Government  corporations  and 

agencies 

Other  securities 

Total  purchase  of  investments 

Loans  made 

Acquisition  and   Improvement   of  acquired  security 

or  collateral 

Acquisition  and  improvement   of  land,    structures, 

and  equipment 

increase   in  worlclng  capital   and  deferred  items.. 

Funds  applied   to  loss  on  operations 

Other  applications 

Total   funds  applied 

Adjustments  of  net   income   (or  loss  [-1  ) 

Net   income   (or  losaQ-]  ) 

Depreciation  and  obsolescence 

Assets   charged  off 

Capital  gains  [  -  ]  and  losses 

Adjustments  of  valuation  reserves 

Other  adjustments 

Funds  provided  by  profit  on  operations 

Funds  applied   to  loss   on  operations 

Bote:      See  page   7**  for   footnotes. 


125 


125 


65 
3 


l$k 


50 


50 


11 
133  ii/ 


igit 


-13 


27,000 


27.000 


325.000 


325.000 


l^.dkZ  12/ 

9't.398 
12.302 


i'7''.3''3 


500 


500 


"t  73.833  12/ 


''7''.3''3 


«,lU3 
1 


'♦.159 
-1 


12.302 


2. '•72 
3.575 

6't.55i 


70.598 


69,000 


69,000 
573 
598 

''25 

2 

70,598 


61t,U62 


'40 
1^ 

ik, 551 


161,000 


161,  OX 


12,77" 

12.77'* 

368. U20 

8.065 

130,  U70 

119.111 


799.839 


390.026  1/ 

5 
390.031 


287.795 

1.003 

1.828 

58.80't 
60,377 


799.839 


-65.562 

23 

2.702 

3.393 

-2.810 
3. '•50 


58.80lt 


807 


807 


25 


767 
15 


807 


-15 


15 


1.831 


1.831 


i».6oo 

271 

275 
170 

189 


7.336 


't.073 


't.073 


651 


651 


2.5''8 
1 


7.336 


113 
66 


170 


76.11*6 


76.11*6 


17.372 

855 

1.2814 


95.657 


88,1419 


88,1*19 


855 
3.391 
2.991 

95.657 


912 


-51*8 
-2.900 

855 
3.391 
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Corporations  and  Certain  Other  Agencies  of  the  United  States  Government  -   (Continued) 
Section  III  -  Sources  and  Application  of  Funds  for  the  Six  Months  Ended  December  31,   1946  -   (Continued) 

Table  2.-  Corporations  -   (Continued) 

(In  thousAndB  of  dollars) 


Natiooal   HouslBg  AgaBcy 


faderal  Home  Loftu 
Bank  AdmlnletratloB 


federal 
hoo« 
loan 
bank  a 


Federal 
Savln^a 
and  Loon 
InsnraBCe 

Co  rpo  ra- 
tios 


Home 

Federal 

Ownera' 

PQ1>11C 

Loan 

Bonelnc 

Corpora- 

lnthorlt7 

tlOD 

lU/ 

Federal  Poblle  Boaaing 
Authority  and  affiliate 


Defenae 
Homea 
Corpora- 
tion 


Panama 

Railroad 

Company 


Tenneaaee 
Valley 
Aaaoclated 
Co  ope  ra- 
ti Tea,   Inc. 


Sonrcea  of  fnnda 
Bo  rr ovinia: 

From  U.   8.   Treaaury 

From  Qovernment  corporations  and  acecclea. . . . 
From  publ Ic 

Total  borrowings 

Capital  and  aurplua   aubscrlptlona: 

By  U.    3.    Treasury 

By  OoTemment  eorporatlona  and  a^enclea 

By  public 

Total  capital  and  eurplua  aubaerlptione 

Appropriation*  (net  expendlturea) 

Sale  or  collection  of  InveBtmenta: 

Public  debt  obllgatloQB  of  United  States 

Securities  of  Oovemment  eorporatlona  and 

agencies 

Other  aecurltlea 

Total  sale  or  collection  of  InToatmenta 

Bepaymente  on  loana 

Sale  of  acquired  security  or  collateral 

Decrease  In  vorklng  capital  and  deferred  items.. 

Funda  provided  by  profit  on  operatlona 

Other  Bourcea 

Total  funds  provided 

Application  of  funda 

Bepoyment  of  borrowlnge: 

To  0.  S.  Treasury 

To  OoTemoeat  eorporatlona  and  agencies 

To  public 

Total   repayment   of  borrowings 

BepeyToent  of  paid-in  capital: 

To  U.    S.    Treasury 

To  Oovemment   corporations  and  agenclee 

To  public 

Total   repayment   of  paid-in  capital 

Purchase  of  Inveetments: 

Public  debt  obligations  of  United  States 

Securities  of  Government  eorporatlona  and 

agencies 

Other  securities 

Total  purchase  of  Inveatments 

Loana  made 

Acquisition  and  Improvement  of  acquired  security 
or  collateral 

Acquisition  and  Inproveoent  of  land,  structures, 
and  equipment 

Increase   In  working  capital  and   deferred  Items.. 

Funds  applied  to  loss  on  operations 

Other  applications 

Total   fULOds  applied 

Adjuatmenta  of  net   Income  (or  loaaC-3  ) 

Net   income   [or  loea  [  -  ]  ) 

Depreciation  and  obsolescence 

Assets  charged  off 

Capital  gains  Z  ~1  and  losses 

Adjustments   of  valuation   reserves 

Other  adjustments 

Fonda  provided  by  profit  on  operations 

Funds  applied  to  loss  on  operations 

Note:      See  page  7U  for  footnotea. 


239,000 


239,000 


6 

871 

6 

871 

- 

98,605 


98.605 


90,591 

3,890 
1,937 


UUO.89'1 


136,960 


136,960 


6o^ 


602 


121.026 


121,026 


180,750 


1,556 


UU0^g9U 


2,097 

107 
-266 


1,937 


1,023 


1.023 


983 

5,2U6 


7,252 


7,000 


7,000 


252 


7.252 


5,272 

1 

-23 

-3 

-1 


5,2U6 


2,792 


2,792 


99,77U 

U86 

5,768 

10,329 


119.150 


115,000 

1,136 

116,136 


2,000 


9U3 

70 

2 


119,150 


10,353 

28 

-51 

77 

-78 


10,329 


2,920 


2,235 

720 


5,875 


958 


233 
1<,6SU 


5,875 


332 


388 


720 


30 


30 


21 

629 
U.OIO 

'1,735 


U.600 


u,6oo 


6,050 


6,050 


721 


6,771 


121 

88 

- 

5,  "33 

15 

1,250 

'',735 

6,771 

168 

366 

6U2 

3U6 

-182 

» 

« 

. 

- 

9 

629 

721 

- 

- 
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Corporations  and  Certain  Other  Asenclee  of  the  United  States  Government  -   (Continued) 
Section  III  -  Sources  and  Application  of  Funds  for  the  Six  Months  Ended  December  31,   1946  -    (Continued) 

Table  3.-  Certain  Other  Agencies 

(IQ  thoasaDds  of  dollars) 


Total 

DepartBent   of 
Agriculture 

Depart- 
Bent 
of  the 
Interior 
ii/ 

Federal 
Works 

Agency 
W 

Hational 

Housing 

Agency 

United  States 
NaritlBS 

other 

12/ 

PaTB  Credit 

Adainis- 

tratlon 

barmen' 
Boae 

AdBlnU- 
t rati on 

15/ 

Rural 

Ilectri- 

ficatioa 

AdBinis- 

tration 

CoBBission 

Federal 
Boaaing 
AdBinis- 
tratlsa 

Dnlted 
States 

KarltiBa 
Couls- 
slon  ac- 
tlTitiss 

Var 

Shipping 
AdBinis- 
tratlon 
actlTl- 

ties  18/ 

Agricultural 
Marketing 

Act  leTOlT- 

ing  fond 

Sourcet  of  fund* 
Borrowlnci: 

165.151 
2.009 

167,160 

- 

33,125 

80,000 

- 

- 

651 
2,009 

2,660 

- 

- 

51.375 

. 

33.125 

80,000 

. 

. 

. 

_ 

51,375 

Capital  and  larplut   aulitoriptlODt: 

u.ooo 

- 

- 

- 

- 

- 

- 

- 

- 

"•,000 

By  aovernaact  corporatioot  and  •«eael«t 

Total  capital  and  turplaa  aubaorlptiona 

u.ooo 

- 

- 

- 

- 

- 

- 

- 

- 

"•,000 

977.507 

-590 

6,051 

"•,671 

I6U 

i»,057 

- 

"•15,299 

319,208 

228, 6U7 

Sal*  or  eollactlon  of  iDTaitBenta; 

Public  dalit   obllcatloni  of  Dnltad  Stataa 

Sacuritiaa   of  Oovarnnant   corporation! 

21 
263 
28U 

- 

- 

- 

- 

- 

21 

3 
23 

- 

- 

261 

total   lale  or  collection   of  laTeitBenti 

- 

- 

- 

- 

- 

- 

261 

1.698,116  1/ 

9.172 

87,253 

90,878 

6lt,719 

I, '•37 
101 

35 

• 

Ul,860 
811 

Ski 
1,767 

6.lt82 
10 

505 

63 
82 

• 

5.860 

2't2 
1,851 

1,83U 

7, '•21 

"•,313 

13,282 

35 

966 

'•7,5l^3 
Wt.819 

31,258 

1.639.173  1/ 

839 

U.076 

76.398 

16,236 

Sals  of  acquired  iecurity  or   collateral 

Decreaee   In  working  capital  and  deferred  Itaae. 

3.099,089 

983 

8U,U5lt 

91,163 

815 

12,010 

29,569 

508,626 

350.  "166 

2.021,00'^ 

Application  of  funds 

61.113 

1 

- 

52.981 

8,132 

- 

1 

- 

- 

Hepaysenl   of  ^orrowlngst 

Total  repaysent   of  borrowings 

»epay»eat  of  paid-in  capital; 

61.  n't 

- 

52.981 
3.578 

8,132 

61 

- 

- 

1 

- 

- 

- 

Ul  It,  1191 

. 

_ 

i*,oi6 

ikl 

37g,''«) 

- 

27.815 

Purchase  of  InveetBente: 

Public  debt   obligations  of  United  States 

Securities  of  OoTernaont   corporations 

18,500 
163.751 

- 

- 

- 

• 

- 

18,500 

1 

- 

- 

163,750 
163,750 

1,1AU,718 

860 

1U2.871 

181,796 

5,l'^5 

5't,050 

182.251 

- 

- 

- 

* 

- 

18.501 

- 

- 

1,553,911 

5,'«)9 

239.275 
183,00lt 
323,997 
135,636 

975 
8 

Zl,8><0 
631 

1,050 
1(02 

3,971 

80,910 

22 

777 

1.2>tl 

19 

601 
9" 

120 

177 

630 

28 

6.305 

853 

■•,689 
3,911 

1,926 

86,U29 
"•3,717 

8,180 

267.589 
7'^.697 

Acquisition  and   isprovestent   of  acquired  secu- 

Acquiflition  and   iuproTecent  of  land,    struc- 

Increase   in  working   capital   and  deferred  Iteae. 

3,099,089 

983 

8lt,U5U 

91,163 

815 

12,010 

29.569 

508,626 

350, '•66 

2. 021. 00  !• 

AdJuBtDente  of  net   income     or  loss  ^-  ^) 

-236,011 

6,393 

39,090 

7,089 

-2,151 

-'•7,529 

90,878 

323,997 



13 

-9 

-13 

-3,181 

1 

809 

366 

2,8U6 

-1,2'tl 

-105 

3 

185 
82 

-6,o6it 

• 

1U,216 

1,355 
-2.289 

-30,881 

-12.836 

"•3,717 

-232,367 

-35.222 

267.589 

23.568 

38.266 

5.377 

-2.69"i 

3IA 

Het    incoBe  (or  1obbQ-J) 

Depreciation  and  abBolescsnce 

Assets  charged  off 

35 

gUl 

I.2U1 

2U2 
6,305 

13,282 

76.398 
5.1'^5 

Funds  applied  to   lose   on  operations 

Note:   See  page  7^  for  footnotes. 
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Corporations  and  Certain  Other  Agencies  of  the  United  States  Government  -   (Continued) 

Footnotes  to  Section  II 


r   Berlied.  lU/ 

•   Leia  than  $^00. 

1/  ThU  figure  differ*  froB  that  ehown  in  the  Asiete  and  Liabilities 
Statement  because  figures  for  Virgin  Islandi  Cospany  are  as  of 
September  30,  I9U6.  the  latest  available.  1^/ 

2/  BepreeentB  excess  of  expenses  and  includes  surplus  reserres  as  well 
as  unreserved  surplus  or  deficit. 

^     Statement  has  been  constructed  by  the  Treasury  Department  to  give 

effect  to  net  costs  of  realization  on  liquidation  of  corporation        16/ 
by  H.F.C.  pursuant  to  £.0.  9663,  dated  December  27,  I9U3. 

kj     Includes  the  federal  Land  Banks  of  Springfield,  Mass..  Baltimore,  Nd. , 

Columbia,  S.  C.  ,  Louisville,  Ky.  ,  Hew  Orleaxte,  La.,  St.  Louie.  Mo.,      12/ 
Omaha.  Mebr..  Wichita.  Eans. .  Houston.  Tex.,  Berkeley.  Calif.,  and 
Spokane,  Wash.,  which  have  retired  the  capital  stock  and  paid-in 
surplus  previously  held  by  the  United  States  Government.  18/ 

^/  Depreciation  charges  for  the  period  included  within  various  operat-      Ig/ 
lag  expense  accounts. 

6/   Includes  adjustments  for  liability  reserves. 

Jj      Includes  Indirect  grants,  subsidies,  and  contributions.  20/ 

8/  figures  are  a*  of  November  30,  19^,  the  latest  available,  and 

Include  Warrior  filver  Terminal  Company.  Inc..  a  wholly  owned  sub-        21/ 
sldiary. 

2/  Figures  are  for  the  three  months  ended  September  30,  19U6,  the  22/ 

latest  available. 
10/  Consists  of  Institute  of  Inter-American  Affairs,  Institute  of  Inter- 
American  Transportation.  Inter-American  Iducational  foundation. 
Inc.,  Inter-American  Navigation  Corporation,  and  Prenclnradio,  Inc. 
11/  Bepresents  administrative  expenses  paid  from  Oeneral  fund  appropria- 
tions. 
12/   Includes  $2,705  thousand  deposited  in  miscellaneous  receipts  of  the 

Treasury  Department. 
Ij/   Corporation  was  dissolved  by  decree  of  the  Superior  Court  of  the 
State  of  Washington  on  December  12,  I9U6. 


Includes  U.  3.  Commercial  Company  and  War  Damage  Corporation.   By 
Action  of  the  Board  of  Directors  of  H.f.C,  effective  as  of  July  1, 
19^*^,  all  assets  and  liabilities  of  Rubber  Development  Corporation 
were  transferred  to  B.f.C. 

Includes  $133  thousand  representing  sales  contract  transferred  to 
War  Department  for  liquidation  and  ultimate  deposit  of  cash  pro- 
ceeds to  miscellaneous  receipts  of  the  Treasury  Department;  and 
credit  of  $73  thousand  transferred  from  surplus  reserve. 
figures  represent  activities  under  the  0.  S.  Housing  Act,  as  amended. 
War  houelog  and  other  operations  of  the  Authority  are  reflected  In 
the  classification  "Other"  In  Table  3  of  this  section. 
The  net  income  from  power  operations  has  been  reduced  by  the  net 
outlay  for  nonrevenue  producing  programs  such  as  flood  control, 
navigation,  and  experimental  projects. 

Created  pursuant  to  Public  Law  73I,  approved  August  lU,  19^. 
Consists  of  Indian  Loans  and  Puerto  Rico  Beconstruction  Administra- 
tion.  Puerto  Blcan  Hurricane  Belief  Loan  Section  ceased  to  exist 
June  30.  19^' 

Consists  of  Bureau  of  Community  facilities  and  Public  Works  Admlait- 
tratloD. 

figures  are  as  of  November  30.  19^6,  with  exception  of  those  of 
lend-lease  and  UNRBA  activities. 

Consists  of  federal  Public  RouslDg  Authority  -  homes  conversion 
program,  farm  Security  Administration  program.  Public  war  housing 
program,  and  Veterans'  housing  program;  federal  Security  Agency  - 
loans  to  students;  Navy  Department  -  guaranteed  loans  (World  War  II) 
and  sale  of  surplus  supplies  (World  War  I);  Treasury  Department  - 
miscellaneous  loans  and  certain  other  assets;  War  Department  - 
guaranteed  loans  (World  War  II);  Veterans'  Canteen  Service  created 
pursuant  to  Public  Law  636,  approved  August  7.  19'^>  u^^  data  for 
the  first  four  months  of  fiscal  year  I9U7  for  farm  Security  Admin- 
istration and  Emergency  Crop  and  feed  Loans  activities  which  were 
transferred  to  Farmers'  Rome  Administration  November  1,  l$hS. 


Fbotnotes  to  Section  III 


*   Less  than  $300. 

1/     Includes  repayment  by  cancellation  of  notes  of  B.F.C.  -  $26  thou- 
sand, and  C.C.C.  -  $921, U37  thousand.  12/ 
2/   Statement  has  been  constructed  by  the  Treasury  Department  to  give        13/ 

effect  to  liquidation  activities  by  R.7.C.  pursuant  to  X.O.  9063. 

dated  December  27.  19^5. 
y      Includes  the  Federal  Land  Banks  of  Springfield,  Mass..  Baltimore,        lU/ 

Md.  .  Columbia.  S.C.  Louisville,  Ky.,  New  Orleans,  La..  St.  Louis, 

Mo..  Omaha.  Nebr..  Wichita.  Itana..  UoustoD,  Tex.,  Berkeley.  Calif.. 

and  Spokane.  Wash.,  which  have  retired  the  capital  stock  and  paid-       13/ 

in  surplus  previously  held  by  the  United  States  Oovernment.  lo/ 

U/  Figures  are  shown  net. 
^     figures  are  as  of  November  30,  19'*6,  the  latest  available,  and 

include  Warrior  River  Terminal  Company.  Inc. .  a  wholly  owned  sub-        17/ 

sidlary. 
6/  figures  are  for  the  three  months  ended  September  30,  I9U6,  the  lat-      18/ 

est  available. 
1/     Consists  of  Institute  of  Inter- American  Affairs.  Institute  of  Inter-     1^/ 

American  Transportation,  Inter-American  Educational  foundation, 

Inc..  Inter-American  Navigation  Corporation,  and  Prenclnradio,  Inc. 
S/  Represents  deposits  of  exceee  funds  pursuant  to  Public  Law  391'. 

approved  May  27,  19^. 
2/  This  amount  was  deposited  on  December  }\,    \$U6   to  Miecellaneous 

Receipts  of  the  Treasury  Department. 
10/  Corporation  was  dissolved  by  decree  of  the  Superior  Court  of  the 

State  of  Washington  on  December  12.  19U6. 
11/   Include?  U.  S.  Commercial  Company  and  War  Damage  Corporation.   By 

action  of  the  Board  of  Directors  of  B.F.C,  effective  as  of  July  1, 


19^6.  all  assets  and  liabilities  of  Rubber  Development  Corporation 
were  transferred  to  B.f.C. 

Excludes  transactions  in  guaranteed  loans  held  by  lending  agencies. 
Represents  sales  contract  transferred  to  War  Department  for  liqui- 
dation and  ultimate  deposit  of  cash  proceeds  to  miscellaneous  re- 
ceipts of  the  Treasury  Department. 

figures  represent  activities  under  U.  S.  Housing  Act,  as  amended. 
War  housing  and  other  operations  of  the  Authority  are  reflected  in 
the  claseiflcation  "Other"  in  Table  3  of  this  section. 
Created  pursuant  to  Public  Law  731'  approved  August  lU,  19^6. 
Consists  of  Indlem  Loans  and  Puerto  Rico  ReconstructioB  Administra- 
tion.  Puerto  Rlcan  Hurricane  Belief  Loan  Section  ceased  to  exist 
June  30,  I9U6. 

Consists  of  Bureau  of  Community  facilities  and  Public  Works  Admin- 
Istretion. 

figures  are  as  of  November  30,  19^>  vith  exception  of  those  of 
Lend-lease  and  UNRfiA  activities. 

Consists  of  federal  Public  Housing  Authority  -  homes  conversion  pro- 
gram, farm  Security  Administration  program.  Public  war  housing  pro- 
gram, and  Veterans'  housing  program;  Federal  Security  Agency  - 
loans  to  students;  Navy  Department  -  guaranteed  loans  (World  War  II) 
and  sale  of  surplus  supplies  (World  War  I);  Treasury  Department  - 
miscellaneous  loans  and  certain  other  assets;  War  Department  - 
guaranteed  loans  (World  War  II);  Veterans'  Canteen  Service  created 
pursuant  to  Public  Law  636.  approved  August  7.  19^:  and  data  for 
the  first  four  months  of  fiscal  year  19^7  for  farm  Security  Admin- 
istration and  Emergency  Crop  and  Feed  Loans  activities  which  were 
transferred  to  Farmers'  Home  Administration  November  1,  19^- 
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Suminary  of  Internal  Revenue  Collections  ^ 

(In  thouaanda  of  doUare) 


Fiscal  year 
or  month 


Total  re- 
ceipts  from 
Internal 
revenue 
{Dall7 
Treasury 
Statement) 


AdJust3Bent 
to  Dally 
Treasury 
Statement 


Total 
Internal 
revenue 
collections 


Inccrae  and  profits  taxes 


Total 

Income 

and 

profits 

taxes 


Individ- 
ual 2/ 


Corporation 
Income  *Tnrt 
excess 
profits  ^ 


Miscel- 
laneous 
profits 
taxes  }*/ 


Employment  taxes 


Total 
employ- 
ment 
taxes 


Social  Security 
taxes 


Old -see 
Insurance 

2/ 


Unemploy- 
ment In- 
surance 6/ 


Ballroad 
retire- 
ment 


1/ 


1937 

1938 

1939 

19W 

19W 

igltS 

W^ 

19W1 

WltS 

19116 

19U6-Februar7, 
March 

April.... 

May 

June 

July 

Auguat. . . 
September 

October. . 
Hovenber . 
December . 

igUT-January . . 
February . 


'',597,l'iO 
5,6711,318 
5,161,231 
5,303,13't 
7,361,675 

12,993,118 
22,1U3,969 
U1,68U,987 
k3, 902 ,002 
W,310,333 

3,683,858 
5,582,9''3 

2,310,098 
2,307,793 
I»,080,k92 

2,250,898 
2,1.9l>,li59 
U,291,209 

2,230,1*73 
2,1402,752 

3,693,272 

3,ltl5,2l6 
lt,27li,l46l 


-37,168 
+30,1*70 
-1,133 
-19,637 
+10,11(1 

-36,797 

-221*,  755 

+1,565,1*77 

+101,661* 

-361,585 

-1*18,21*8 
♦559,269 

-105,735 
-266,165 
+578,679 

-330,568 
-2Ul,li31 
+680,211* 

-536,355 

-91,636 

+785,155 

-773,21*8 
-131,083 


l*,63l*,308 
5,61*3,81*8 
5,162,361* 
5,322,771 
7,351,531* 

13,029,915 
22,368,721* 
1*0,119,510 
1*3,800,338 
110,671,919 

1*,  102, 106 
5,023,673 

2,1*15,833 
2,573,957 
3,501,813 

2,581,1*65 
2,735,890 
3,610,995 

2,766,827 
2,1*9U,389 
2,908,117 

1*,188,U63 
It,  1*0  5, 51*1* 


2,179,828 
2,629,030 
2,l85,Uli 
2,129,609 
3,1*71,121* 

8,006,881* 
16,298,888 
33,027,802 
35,061,526 
31,258,138 

3,206,271* 
1*, 320, 110 

1,703,072 
1,662,967 
2,836,577 

1,757,352 
1,765,61*9 
2,907,267 

1,875,687 
1,572,063 
2,133,657 

3,375,31*8 
3,359,367 


1,091,71*1 
1,286,312 
1,028,831* 
982,017 
1,1*17,655 

3,262,800 

6,629,932 

18,261,005 

19,031*, 313 

18,7011,536 

2,839,01*9 
2,036,735 

1,216, 51*6 
1,1*20,591 
1,083,189 

1,232,11*3 
1,1*15,371 
1,227,325 

1,296,11*5 

1,323,237 

1*1*6,1*1*9 

2,853,323 
3,052,1*21* 


1,056,909 
1,299,932 
1,122,51*1 
1,120,582 
2,016,297 

U, 687, 1*62 

9,581*, 715 

ll*,629,3W* 

15,883,235 

12,1*62,1*37 

363,553 
2, 271*, 592 

1*81,232 

239,  OW 

1,737,770 

521,111* 

31*6,082 

1,669,891 

575,1*06 

2U5,523 

1,677,791* 

516,127 
30l*,0li5 


31,178 
1*2,786 
33,7li0 
27,010 
37,172 

56,621 

81i,2lil 

137,1*52 

1113,978 

91,165 

3,672 
8,783 

5,295 

3,332 

15,618 

l*,095 

1>,196 

10,052 

l',136 
3,3011 
9,ltll* 

5,898 
2,898 


265,71*5 
71*2,660 
71*0,1*29 
833,521 
925,856 

L,l85,362 
1,1*98,705 
L,738,372 
1,779,177 
,700,828 

299,11*0 
61*, 565 

98,277 

269,869 

5l*,673 

U5,696 

280,853 

57,335 

128,531* 

261,935 

60,61*7 

108,956 
367,1*32 


207,339 
502,918 
529,836 
605,350 
687,328 

895,336 
1,131,51*6 
1,290,025 
1,307,931 
1,237,825 

183,229 
7,012 

93,532 

238,062 
3,770 

109,960 

239,705 

5,523 

122,1*33 

227,ll09 

I*,  231 

76,950 
21*0,972 


58,  U9 

90,267 

101,167 

106,123 

100,658 

119,617 
156,008 
183,337 
186,1.89 
178,71*5 

98,737 
7,920 

3,268 

10,530 

1,213 

3,269 
8,1*75 
1,62U 

2,961 
9,053 
1,005 

30,157 
101,302 


287 
11*9,1*76 
109,1*27 
122,01*8 
137,871 

170,1*09 
211.151 

265, ou 

281*,  758 
281*,  258 

17,175 
1*9,633 

1,1*77 
21,277 
1*9,690 

2,1*67 
32,671. 
50,188 

3,11.0 
25,1*73 
55,lill 

1,81.9 
25,158 


Flacal  year 
or  month 


MlscellaneouB  Internal  rerenue 


Total 

mlecellaneoufi 
Internal 
revenue 


Capital 

stock 

tax 


Betate  and 
gift  taxee 


Alcoholic 

bererege 

taxee 


Tobacco 
taxee 


S^an^ 
taxes 


Manufacture  ra  * 

and 

retailers* 

excise 

taxes 


Mlecel- 
leneous 
taxee 
8/ 


1937 

1938 

1939 

I9I1O 

19I1I 

191*2 

19I13 

191*11 

I9I15 

I9I16 

191.6-February . 
March .... 

April 

May 

June 

July 

August. . . 
September 

October. . 
November . 
December. 

I9I.7 -January . . 
February. 


2,188,735 
2,272,158 
2,236,821 
2,359,61.1 
2,95l.,553 

3,837,670 
■.,571,131 
5,353,336 
6,959,631* 
7,712,953 

596,692 
638,998 

611.,  U8I. 
61*1,121 
610,563 

708,1*17 
689,388 
61*6,393 

762,606 
660,390 
713,813 

701*,  160 
678,71*5 


137,1*99 
139,31*9 
127,203 
132,739 
166,653 

281,900 
328,795 
380,702 
371,999 
352,121 

111 
169 

1,158 

-71*2 

182 

236 

62 

230 

1*8 
35 
96 

101 

19 


305,51*8 
1*16,871* 
360,715 
360,071 

U07,058 

1*32,51*0 
1*1.7,1*96 
511,210 
61*3,055 
676,832 

53,690 
81.,  1*71 

65,599 
63,980 
62,867 

711,257 
57,9711 
1.2,81.5 

56,613 
1.8,865 
61,71.0 

65,550 
81., 232 


593,831 

567,669 
587,605 
62U,061. 
819,869 

1,0118,165 
1,1.23,1*80 
1,618,01.5 
2,309,861. 
2,526,162 

210,021 
212,322 

211., 055 
211.,  151 
198,1.91* 

238,881 
236, IU6 
226,205 

251,328 
21.2,1.73 
225,71.6 

215,1*19 
178,867 


551,923 

567,777 
579,781* 
608,073 
697,712 

780,792 
923,857 
988,  U83 
932,11*5 
1,165,519 

89,1*96 
99,1*36 

96,U68 

112,601 

99,621* 

96,261* 
109,617 
101,831. 

121.,  560 

105,991 

86,781. 

107,639 
99,172 


69,919 
1.6,233 
1.1,083 
38,681 
39,057 

1.1,702 
1*5,155 
50,800 
65,528 
87,676 

8,139 
8,8U8 

7,371 
8,1*86 
8,219 

7,215 
7,528 
6,631 

8,093 
6,926 
6,778 

7,181 
5,91*3 


1*1.9,851* 
1*16,751* 
396,891 
1*1.7,088 
617,373 

852,069 

670,015 

728,691* 

1,206,616 

1,1*11*,  717 

11*1,929 
U3,798 

111,281 
123,387 
130,962 

1U8,1*37 
11*3,051 
11.0,722 

163,161 
11*6,763 
186,836 

187,763 
191*,  629 


80,161 
117,502 
11*3,51*0 
11*8,925 
206,831 

too,  501 

722,332 

l,075,liOl 

1,1*30,1*28 

1,1*89,925 

93,306 
U9,953 

118,553 
119,260 
110,215 

1U3,126 
135,OU 
127,927 

158,803 
109,337 
11*5,831* 

120,505 
115,883 


'ce:     (1)  Total  receipts  from  Internal  revenue:     Dally  Treasury  Statenent; 
(2)  Detailed  collections  by  type  of  tax;     Beports  of  collections  made 
by  collectors  of  Internal  revenue . 

1/    Excludes  collections  for  credit  to  certain  trust  accounts  for  ter- 
ritories and  Insular  possessions,  etc. 

2/     Includes  collection  of  taxes  vlthheld  by  employers  pursuant  to  the 
Revenue  Act  of  191*2  and  the  Current  Tax  Payment  Act  of  I9I13. 

^    Includes  income  tax  collections  on  Alaskan  RaHroads.     The  excess 
profits  tax  included  In  this  colimm  la  that  Imposed  under  the 
Second  Bevenue  Act  of  I9U0 ,   as  amended . 

U/    Consists  of  the  declared  value  excess  profits  tax,   the  profit  limit- 


1/ 


6/ 


^ 


ins  provisions  of  the  Vinson  Act,  and  the  tax  on  unjust  enrich- 
ment. 

Bepresents  collections  under  the  Federal  Insurance  Contributions 
Act  commencing  September  1939;  prior  thereto,  collections  under 
Title  Till  of  the  Social  Security  Act. 

Bepresents  collections  under  the  Federal  Unemployment  Tax  Act 
coBBienclng  Sopteniber  1939;  parlor  thereto,  collections  under 
Title  13  of  the  Social  Security  Act. 

Bepresents  collections  under  the  Carriers  Taxing  Act  of  1937. 
Includes  tax  collections  under  the  Sugar  Act  of  1937  azid  under 
the  dividends  tax  Imposed  by  the  Act  of  June  16,   1933* 
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COLLECTIONS  OF  INTERNAL  REVENUE 


1932    '53      '34       35       36       57       58       39      '40     '41       '42      '43       44      45       46      47 


DOLLARS - 
ailllwM 


22 


20 


Individual  Income  Taxes 


DOLLARS 

Billions 


22 


1932  '34 


36  38  40  42  44  46 


Estate  and  Gift  Taxes 

H     ^     ■     H     H     ■ 

■    ■    1 

urn  m\ 

1932 

'34             36            '38             '40 

42 

'44 

'46 

Corporation    Income 
and  Excess  Profits  Taxas^ 


'  DOLLARS 

Billions 


IB 


I 8 


S32  34  36  38  40  42  44 


Employment  Taxes 


u 


1932  '34  36  38  40  42  44  46 


Manufacturers'  ond  Retailers' 
Excise  Taxes 


4 
2 

S32 

34             36            '38             40 

42 

'44 

'46 

Other  Internal  Revenue 

,. .ill  I  ^ 

1932 

34             36             38             40 

42 

44 

46 

iJ  Includes  mi%C9ilan»ou%  profits  fa*ts 


Office  of  th«  Secretary  of  the  Treasury,  Division  of  Reseorch  ond  Statistics 


78 


Treasury  Bulletin 


Detailed  Analysis  of  Internal  Revenue  Collections!/ 


(In  thousands  of  dollars) 


Type  of  tax 


Fiscal  years 


WiiS 


19it6 


First  8  months 


Fiscal 

year 

19''6 


Fiscal 

year 

191.7 


February 

igito 


February 
191.7 


Income  and  profits  taxes: 
Individual: 

Withheld  by  employers: 

Current  Tax  Payinent  Act  of  191.3  2/ 

Revenue  Act  of  191*2 

Other; 

Current  ^ 

Back 

Total  individual  Income  taxes 

Corporation: 

Income  taxes: 

Current  ^ 

Back 

Excess  profits  taxes  (Second  Revenue  Act  of  I9I.0, 

as  amended) 

Total  corporation  taxes 

Miscellaneous  profits  taxes: 

Declared  value 

71nson  Act 

Unjust  enrichment 

Total  miscellaneous  profits  taxes 

Total  income  and  profits  taxes 

f^loyment  taxes : 

Social  Security  taxes: 

Old-age  insurance  ^ 

Unemployment  insurance  6J 

Total  Social  Security  taxes 

Railroad  retirement  jj 

Total  employment  taxes 

Miscellaneous  internal  revenue: 

Capital  stock  tax 

Estate  tax 

Gift  tax 

Alcoholic  beverage  taxes; 

Distilled  spirits  (imported,  excise) 

Distilled  spirits  (domestic,  excise) 

Distilled  spirits  rectification  tax 

Wines,  cordials,  etc.  (imported,  excise) 

Wines,  cordials,  etc.  (domestic,  excise) 

Brandy  used  for  fortifying  sweet  wines  (repealed 
as  of  July  1,  191.0) 

Dealers  in  distilled  spirits;  rectifiers;  manu- 
facturers of  stills  (special  taxes) 

Stemps  for  distilled  spirits  Intended  for  export. 

Case  stamps  for  distilled  spirits  bottled  in  bond 

Container  stamps 

Floor  taxes 

Fermented  malt  1 1 quors 

Brewers;  dealers  in  malt  liquors  (special  taxes). 

Total  alcoholic  beverage  taxes 

Tobacco  taxes: 

Cigars  ( large) 

Cigars  ( small) 

Cigarettes  ( large) 

Cigarettes  (small) 

Snuff 

Tobacco  ( chewing  and  smoking) 

C igarette  papers  and  tubes 

Leaf  dealer  penalties,  etc 

Cigarette  and  cigar  floor  taxes 

Total  tobacco  taxes 

Stamp  taxes: 

Bonds,    issues  of  capital  stock,   deeds  of  convey- 
ance,  etc 

Transfers  of  capital  stock  and  similar  interest 
sales 

Playing  cards 

Silver  bullion  sales  or  transfers 

Total  stamp  taxes 


10,263,1.18 
802 

8,567,11.7  1./ 
202,91.7  ~ 


19,031., 313 


i.,U2i,68a 
1.58,031. 

11,003,520 


15,883,23? 


US,  798 
180 


11*3,978 


35,061,526 


1,307,931 
186.^89 


1,1.91., 1.20 
281.,  758 


1,779,177 


^171. 999 


596,137 


1.6,918 


199,691 

1,281., 613 

32,51*9 

2,122 
1*5,269 

51 

8,308 

6 

886 

11,213 

83,31*3 

638,682 

3,130 


2,309,861. 


36,593 

84 

695 

836,058 

7,71*1 

l*9,57l> 

1,390 

1 


932,11*5 


33,157 

21*,  852 

7,1*93 
25 


65.528 


9,857,1*66 
123 

8,1*30,377 
1*16,571 


18, 701*,  5.36 


3,901,917 
738,032 

7,822,1.88 


12,1.62,1.37 


91,130 
35 


91,165 


31,258,138 


1,237,825 
178,71*5 


1,1*16,576 
281*, 258 


1,700,828 


352.121 


629.601 


1*7,232 


11.3,080 

,603,1*97 

1.1,880 

2,591* 

58,250 


8,061 

25 

81.0 

13,309 

696 

650,821. 

3,106 


2,526,162 


1.1,381. 

70 

172 

1,072,799 

7,373 

1.1,961 

1,757 

3 


1,165,519 


1*7,393 

30,369 

9,766 

11*9 


87.676 


7,719,1.12 
105 

l.,987,5to 
21.0.1.19 


12,91*7,1*75 


2,109,31*6 
51.0,251* 

5,080,200 


7,729,800 


58,122 
15_ 


58,137 


20,735,1*12 


895,1*1.9 

155.811. 

1,051,262 

162,181 


1,213,1.1.1. 


351.35^ 


391,073 


8,81.3 


77,066 

1,070,339 

26,835 

1,291* 

33,130 

83 

5,381 
23 

558 

8,629 

613 

1*61,111 
2,078 


1,687,11*0 


26,602 

1*7 

169 

6911,11*8 

i',999 

29,781 

1,61*1 


75r,j89 


27,653 

20,512 

6,1*52 

135 


5^.752 


7,185,1*09 
190 

5,283,177 

'!77.61*2 

12,81.6,1.18 


2, 201., 773 
351*,  838 

3,296,370 


5,855,981 


1.3,695 
297 


1.3.992 


18,71.6,391 


1,027,183 
157,81.6 


1,185,029 
196,360 


1,381,388 


826 


1.78,91*5 


13,131 


88,1.82 

1,193,981* 

31*  ,005 

2,1*52 

1*2,090 


6,596 

1* 
580 

9,881 

361* 

U3i*,098 

2,528 


1,815,065 


33,781* 

1*5 

1* 

767,263 

i*,663 

25,733 

36I* 


831,861 


33,922 

15,719 

5.760 

895 


56,295 


1,81.7,562 
3 

91.9,201. 

1*2.279 

2,839,01.9 


(-2,668) 
130,232 

235,989 


363,553 


3,672 

1 


3,672 


3,206,271* 


183.229 

98.737 

28l;965 

17,175 


299,11.0 


111 


52,91.1 


71.9 


10,010 

137,182 
3,360 

111. 

5,129 

83 

190' 

79 

1,160 

36 

52,625 

53 


210,021 


3,1*89 

5 

1 

82,731 

571 

2,629 

69 


89,1*96 


3,772 

3,562 
791 


8,139 


1,970,81.5 
7 

1,015,331* 
66.236 


3,052,1.21. 


11U,221 
62,757 

127,067 


30l.,Ol.5 


2,8 


3,359,367 


21*0,972 
101.302 
31*2,273 

25,158 

367,1*32 


19 
80,608 


3,621* 


6,581 

120,381 

3,136 

113 

2,838 


11*6 

1 

58 

1,151* 

131* 

Ul*,26l 

66 

178,867 


3,826 

6 

1 

92,186 

525 

2,605 

21* 


99,172 


3,515 

1,901* 

508 

17 


(Continued  on  foUovlng  page) 
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Detailed  Analysis  of   Internal  Revenue  Ool lections  1/-   (Continued) 

(In  thox^sandfl  of  dollare) 


Type  of  tax 


Fiscal  jears 


19^5 


19h6 


First  8  months 


Fiscal 
jear 

19^*6 


Fiscal 
year 

19^7 


February 
I9U6 


Fetruary 

19^7 


Miscellaneous  Internal  revenue  (continued): 

Manufacturers*  and  retailers'  excise  taxes: 

Lubricating  oils 

Gaaollne 

Tirps  and  tubes 

Floor  taxes  on  tlrea  and  tubes 

Autcaaobl  le  trucks  and  buses 

Other  automob 1 les  and  motorcycles 

Parts  and  accesBories  for  automobllee 

Electrical  energy 

Electric,  gae,  and  oil  appliances 

Electric  light  bulbs  and  tubes 

Electric  signs  (repealed  as  of  II/1/U2) 

Hadio  sets ,  phonographa ,  cconponents ,    etc 

Phonograph  records 

Mtisical  Instrumenta 

Mechanical  refrigerators,  air-condltionere,  etc.. 

Matches 

Floor  taxes  on  matches 

Business  and  store  machines 

Furs  -  retailers'  excise 

Jewelry  -  retailers'  excise 

Luggage  -  retailers'  excise  (effective  k/l/kk)^.. 
Luggage  -  manufacturers'  excise  (suspended  aa  of 

4/1/U4) 

Optical  equipment  (repealed  as  of  11/1/U2) 

Photographic  apparatus 

Rubber  articles  (repealed  as  of  ll/l/k2) 

Sporting  goods 

Toilet  prepflj*atlonB  -  retailers'  excise 

Washing  machines  (repealed  as  of  ll/l/'+2) 

Fireams,  shells  and  cartridges 

Pistols  and  revolvers 

Repealed  taxes  not  listed  above 


Total  manufacturers'  and  retailers'  excise  taxes. 


Miscellaneous  taxes: 

Bituminous  Coal  Act  of  1937  (expired  8/23/^3),... 

Sugar  Act  of  1937 

Telephone,  telegraph,  radio,  and  cable,  leased 

vires ,  etc 

Local  telephone  service 

Transportation  of  oil  by  pipe  lino 

Transportation  of  persons ,  seats ,  berths 

Tranoportation  of  property  (effective  12/1/U2).., 
Use  of  motor  vehicles  (repealed  as  of  6/30/U6)... 

Use  of  boats  (repealed  as  of  6/30/U6) 

Leases  of  safe-deposit  boxes 

Admissions  to  theaters,  concerts,  etc 

Admisaiona  to  cabarets,  roof  gardens,  etc 

Club  dues  and  initiation  fees 

Bowling  alleys,  pool  tables,  etc 

Coin  operated  devices 

Adulterated  and  processed  or  renovated  butter, 

mixed  flour  8/  and  filled  cheese 

Oleomargarine,  including  special  taxes 

Narcotics,  including  marihuana  and  special  taxes. 

Coconut  and  other  vegetable  oils  processed 

National  Firearms  Act 

All  other,  Including  repealed  taxes  not  listed 

above 


Total  miscellaneous  taxes 

Total  niacflllaneouB  Internal  revenue. 
Total  internal  revenue  collections 


Adjustment  to  Dally  Treasury  Statement. 


Total  receipts  from  Internal  revenue  (Dally  Treasury 
Statement) 


92,865 
1*05,563 

75,257 

« 

20,81*7 
2,558 
l»9,WiO 
57,OOl4 
12,060 
11,035 
55 

2,015 

927 

1,637 

9,3''9 

l> 

10,120 

79,'»l8 

iau,220 

73,851 

6 

73 

19,288 

228 

U,2li8 

86,615 

It 

3,132 

5 

35 


1,206,616 


35 
73,29'* 

208,018 

133,569 

16,286 

2311,182 

221,088 

128,701 

336 

7,311 

300,589 

56,877 

111,  160 

ii,l6o 

19,100 

58 

5,503 

756 

6,208 

16 

180 


1,11 30, 1128 


6,959,63'! 


113,800,338 


*101,661i 


113,902,002 


711,602 

1105,695 

U8,072 

19 

37,111* 

25,893 

68,871 

59, U2 

25,1192 

17,781 

56 

13,385 

3,902 

2,839 

9,229 

10,2ll7 

15,792 

91,706 

223,3112 

8l,li23 

15 

18 

21,l8ii 

125 

7,878 

95,5711 

1 

5,232 

61 

25 


l,iilii,717 


3't 
56,732 

2311,393 
l'»5,689 
111,8211 
226,750 
220,121 

115,960 

182 

7,857 

3't  3, 191 

72,077 

18,899, 

ll,011 

17,092 

liU 

'',932 

6911 

6,268 

6 

ilL. 


l,''89,925 


7,712,953 


110,671,919 


-361,585 


'to.  310, 333 


53,255 

279,9'i5 

66,228 

18 

26,396 

'1,516 

1*3,398 

38,259 

12,881 

12,153 

'•3 

li,2l8 

l,9'i3 

1,178 

'1,660 

6,293 

9,1*58 

68,ii03 

158,038 

56,078 

11 

7 

12,567 

109 

'',153 

68,252 

1 

2,815 

1 

13 


935,290 


28 
38,1139 

1118,631 

91,878 

10,0311 

157,892 

1117,5211 

115,701 

179 

5,086 

222,705 

'•7,361 

10,759 

3,337 

11*, 21*1 

iiO 

3,370 

368 

11,361 

3 


1,021,91111 


5,207,786 


27,156,6111 


-1,127,633 


26,029,008 


298,780 
119,603 

« 

36,890 
123,765 
62,171* 
1*0,272 
lt0,008 

11*, 906 

Sii 

38,95"* 

5,251* 

6,311 

23,009 

6,126 

15,716 
75,09'* 
176,21*9 
61,91*0 

1*6 

12 

23,900 

11, 

10,661 

69,1*36 

5,590 

239 

17 


1,311,362 


39,663 

169,520 

107,576 

11,081* 

173,068 

183,901 

283 

3 

5,1*93 

270,853 

iiii,96ii 

11*, 295 

3,763 

17,755 

26 

3,936 

1*26 

9,785 

'* 

19 


1,056,1*26 


5,563,911 


25,691,690 


-638,951 


25,052,7110 


5,567 
32, '•23 
7,12li 

3,1'53 

ksk 

5,279 

'1,979 

2,110 

1,691 

2 

979 

251 

192 

1,687 

UOU 

1,351 
13,819 
3'',7'i3 
10,069 


I 
1,680 

* 

'186 
13,l't5 

72 

« 

(-1) 


1111,929 


1 
3,653 

10,1*78 

7,683 

979 

19,503 

15, '158 

1311 

2 

856 

25,2'*3 

6,221* 

1,671 

51* 

302 

1 
331 
-29 

7011 


93,306 


596,692 


ll, 102, 106 


-1*18,21.8 


3,683,858 


8,568 
33,662 

12,191* 
5,919 

17,752 
9,063 
5,275 
5,563 
2,3211 
28 
1*,82'* 
801 
1,1'33 
'1,551 
1,101 

2,206 
13,21'* 
37,01*3 
10,826 

Ito 

2 
3,006 

• 

1,231* 
13,1168 

I180 
50 


1911,629 


li.Sos 

15,61*0 

8,792 

2,12'* 

20,827 

23,985 


9117 

29,017 

5,227 

2,007 

58 

320 


1*01 

38 

1,69'' 


U5,883 


678,7'i5 


'1,1105,51*1* 


-131,083 


11,271*, 1*61 


"IT 

V 


■ce:  (1)  Total  receipts  from  internal  revenue:  Daily  Treasury  State- 
ments; (2)  Detailed  collections  by  type  of  tax:  Reports  of  col- 
lections made  by  collectors  of  Internal  revenue. 

*       Less  than  $500. 

1/     Excludes  collections  for  credit  to  certain  trust  accounts  for 
territories  and  Insular  possessions,   etc. 

2/     Collections  under  the  Ciirrent  Tax  Payment  Act  of  19^3  as  shown 
in  this  table  consist  of  those  for  which  returns  have  been  filed 
with  the  Collector  of  Intenial  Revenue;    receipts  under  this  act 
as  shown  in  Daily  Treasury  Statements  consist  of  withholding 
taxes  deposited  in  Government  depositaries  in  addition  to  pay- 
ments accompanying  returns  filed  with  the  Collector  of  Internal 
Revenue . 


Current  collections  consist  In  general  of  taxes  paid  within  twelve 
months  after  the  close  of  the  taxable  year  for  which  the  return 
was  filed. 

Current   Individual   income  tax  collections  for  the  fiscal  year  19^5 
include  payments  on  unforglven  portion  of  I9U2  tax,   due  March  15, 
I9U5,   of  $308,605,000  for  the  period,   January  1,    19^5  through 
April  30,   19U5. 

Represents  collections  under  the  Federal  Insurance  Contributions  Act. 
Repreaents  collections  under  the  Federal  Unemployment  Tax  Act. 
Represents  collections  under  the  Carriers'  Taxing  Act  of  1937. 
Tax  inqrased  upon  the  manufacture  and  sale  of,   and  the  occupational 
tax  on,  mixed  flour  repealed  as  of  November  1,   19^*2, 
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Balance  Sheet  of  the  Exchange  Stabilization  Fund  as  of  June  30,  1946  and  December  31,  1946 


Juno  30,  19116 


December  31,  19116 


Aeeets 
Cash: 


Treasurer  of  the  United  States,  gold 

Treasurer  of  the  United  States,  checking  account... 
Federal  Reserve  Bank  of  New  York,  special  account.. 
Dlehurslng  officers*  balances  and  advance  accounts. 


Total  cash. 


Special  accounts  of  Secretary  of  the  Treasury  In 
Federal  Pesorve  Bank  of  New  York: 

Special  account  No.  1,  gold  (Schedule  1) 


Due  from  foreign  banks  (foreign  exchange): 

Swiss  francs 

French  francs 

Belgae 

Sterling 

All  other 


Total  due  from  foreign  banks 

Due  from  the  Covemmont  of  the  Republic  of  Cuba. 


Investnents  In  United  States  GoTonment  securities 
( Schedule  2 ) 


Accrued  interest  receivable  (Schedule  2) 

Other  accounts  ( deferred  charges) 

Coranodlty  sales  contr&cts  (deferred  charges). 
Total  assets 


Liabilltlee  and  Capital 
Accounts  payable; 

Vouchers  payable 

Qnployees'  pay-roll  allotment  account.  United 

States  savings  bonds 

Withholding  taxes 

Miscellaneous 


Total  accounts  payable. 


Reserve  for  expenses  and  contingencies  (net) 

Reserve  for  handling  charges  on  gold 

Capital  account 

Deduct  -  Subscription  to  Intsmatlon&l  Monetary 
Fund 

Earnings  less  administrative  expenses  (Schedules  3 
and  l») 


Total  liabilities  and  capital. 


$1,800,000,000.00 

1,687, 057.  Jli 

19'',37l',299.9't 

25,873.62 


$29,238.06 

7.''9 

363.08 

2,980.05 

3,905,971.35 


$1,1.76.72 

1,9W.17 
23,5't5.10 
337,l'75.W 


$2,000,000,000.00 
275,000.00 


$1,996,087,231.10 
71,362,261.18 


3,938,560.03 

20,000,000.00 

82,936.12 

2it.88 

2,636.00 

$2, 091, 1*73. 61*9 .31 


$36'','<39.39 
12,203,560.70 

1,999,725,000.00 

79,180,649.22 
$2, 091, 1*73, 649 -31 


$1,800,000,000.00 

l,W'7,966.6lt 

79,672,719.09 

39,084.39 


$593,354.47 

7.49 

363.08 

2,960.05 

3,243,812.24 


$21.00 

1,738.73 
25,417.76 

9,'»'»7.90 


$2,000,000,000.00 
5,275,000.00 


$1,881,159,770.12 


177,232,178.58 


3,840,517.33 
5,(J12,351.39 

20,000,000.00 

84,884.04 

2,651.00 


$2,087,332,352.46 


$36,625.39 

12,579,208.73 
40,152.96 


1,994,725,000.00 


79,951,365.38 
$2,087,332,352.46 


Rote:  Annual  balance  sheets  for  the  years  1934  through  1940  may  be 
found  in  the  "Annual  Report  of  the  Secretary  of  the  Treasury 


for  1940."  Quarterly  balance  sheets  comaenclng  Decflonber  3I, 
1938  may  be  found  In  previous  issues  of  the  "Treasury  Bulletin.' 


Schedules  for  Balance  Sheet  of  the  Exchange  Stabilization  Fund 

Schedule  1 

Location  of  gold  held  by  and  for  account  of  the  Exchange  Stabilization  Fund  1/ 


June  30,   191.6 

December  31,  1946 

Ounces 

Dollars 

Ounces 

Dollars 

Federal  Reserve  Bank  of  New  York 

U.  S.  Assay  Office,  New  York 

1,178,735.090 
860,186.663 

$41,255,728.21 
30,106,532.97 

$71,362,261.18 

4,792,148.269 
271,628.260 

5,063,776.529 

$167,725,189.44 
9,506,989.14 

$177,232,178.^ 

Total 

2,038,921.753 

1/  Excludes  gold  held  by  Treaaurer  of  the  lifted  States. 
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Schedules  for  Balance  Sheet  of  the  Exchange  Stabilization  Fund  -  (Continued) 

Schedule  2 

United  States  Government   securities  held  by  the   Exchange  Stabilization  TanA 


leaua 

June  30,   19U6 

December  31,   l^h6 

nue 
value 

Cost 

Average 
price 

Accrued 
Interest 

hce 

value 

Cost 

Average 
price 

Accrued 
Interest 

2-1/2?^  Treaeuiy  bond*,   I965-7O 

2-1/216  Treasury  bonds,   1967-72 

Total  United  States  OoTemmant 

$10,000,000 
10,000,000 

$10,000,000 
10,000,000 

100.0000 
100.0000 

$72,690.22 
10,2U5.90 

$82,936.12 

$10,000,000 
10,000,000 

$10,000,000 
10,000,000 

100.0000 
100.0000 

$73,895.03 
10,989.01 

$20,000,000 

$20,000,000 

$20,000,000 

$20,000,000 

$8U,88U.0U 

Schedule  3 

Earnings  of  the  Exchange  Stabilization  Tund 


Source 


January   31,    193**  through 
June  30,    19116 


January   3I,    193'»  through 
December   31,    I9U6 


Profits  on  British  sterling  transactions 

Profits  on  Tr«nch  franc  transactions 

Profits  on  gold  bullion   (including  profits  from  handling  charges  on  gold). 

Profits  on  other  gold  and  exchange  transactions 

Profits  on  silver  transactions 

Profits  on  sale  of  silver  bullion  to  Treasury   (nationalized) 

Profits  on  inveetaanta 

Interest  on  investments 

Miscellaneous  profits 

Interest   earned  on  foreign  balances 

Interest   earned  on  Chinese  yuan 

Total  earnings 


$310,638.09 

351,527.60 

29,07'»,70U.72 

UO, 000, 000. 00 

105,371.27 

3, U73, 362.29 

1,876,790.55 

5,198,066.90 

750,398.69 

123,888.59 

1,975,317.07 


$83,2Uo,o65.77 


$310,638.09 

351,527.60 

30,126,559.1*2 

UO, 000, 000. 00 

105,371.27 

3, U73, 362.29 

1,876,790.55 

5,lt9D,0ll».«2 

750,U79.25 

123,888.59 

1,975,317.07 

*8U,5U3,9li8.95 


Schedule  4 

Administrative  expenbes  of  the  Exchange  Stabilitatlon  Fund 


Claaslflcatlon 


January  51 ,   193"*   through 
June  30,   19I16 


January   3I ,    I93I4  through 
December  31,   I9U6 


Salariaa 

Travel 

Subsistence 

Telephone  and  telegraph 

Stationary,   ate 

All  other 

Total  adoinlstratlva  evanaat. 


$2,58l4,ll01.1tl 
118,521.85 
111,282.81 

1*51,317.50 
?7, 399.96 
766,1*93.02 


$'»,059,'*l6.55 


$3,028,838.65 
136,066.13 
11*9,967.02 
1|68,769.1«> 
28,77U.38 
779,567.99 


$'•,592,583.57 
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Gold  Assets  and  Liabilities  of  the  Treasury 

(In  mlUlona  of  dollars) 


End  of  calendar 
year  or  month 


Gold  aeeete 


Liabilities 


Gold  certif- 
icates 1/ 


Gold  reserve 
against  U.  S. 
notes ,  etc .  2/ 


Exchange 
Stabiliiatlon 
Fund  ^  U/ 


Gold  in 
General  Fund 


1937. 
1938. 
1939. 
WW. 
W^tl. 

191*2. 
19l»3. 


191'6-March. 

April. 
May. .. 
June . , 


July 

August. .  .  , 

September . 

October. . . 
November . . 
December . . 

igl^T-January. . . 
February . . 
March  p . . , 


12,760.0 
U,5U.2 
17, 61t3.lt 
21,99lt.5 
22,736.1 

22,726.3 
21,937.8 
20,618.8 
20,06lt.9 
20,529.0 

20,256,1 

20,250.9 

20,21tl.9 
20,269.9 

20,266.7 
20,280.0 
20,305.3 
20,lt01.9 
20,lt69.6 
20,529.0 

20,7118.3 
20,330.0 

20,lt61.9 


9,212.3 

11,872.8 
15,278.6 

19, 825. It 
20,561t.8 

20,611.9 
19,821.0 
l8,lt97.U 
17,91lt.l 
I8,lt30.5 

18,125.7 

18,1U7.2 
I8,lli2.5 
18,153.3 

18,155.6 
18, lU7.lt 
l8,lliJt.8 

18,278.1 
18,359.0 
18, It  30. 5 

18,675.8 
19,162.0 
19,269.9 


156.0 
156.0 
156.0 
156.0 
156.0 

156.0 
156.0 
156.0 
156.0 
156.0 

156.0 

156.0 
156.0 
156.0 

156.0 
156.0 
156.0 

156.0 
156.0 
156.0 

156.0 
156.0 
156.0 


1,800.0 
1,800.0 
1,800.0 
1,800.0 
1,800.0 

1,800.0 
1,800.0 
1,800.0 
1,800.0 
1,800.0 

1,800.0 

1,800.0 
1,800.0 
1,800.0 

1,800.0 
1,800.0 
1,800.0 

1,800.0 
1,800.0 
1,800.0 

1,800.0 


1,591.6 

682. u 

It08.9 
213.2 
215.3 

158. U 
160.7 
165.  It 
19lt.8 
llt2.it 

17I1.I1 

II17.7 
llt3.3 
160.6 

155.1 
176.5 
20l».5 

167.8 
15lt.5 
llt2.U 

U6.5 
1,012.0 
1,035.9 


Source: 


Daily  Treasury  Stet«msnt  and  Ciroulatlon  Statement  of  United  States 

Money. 

Preliminary. 

Cosprleee  (1)  gold  certificates  held  by  the  public  and  in  Federal 

Peeerve  Banks;   and  (2)  gold  certificates  credits  in  (a)   the  Geld 

Certificate  Fund  -  Board  of  Ooremors,  Federal  Peeerve  System, 


g 


and  (b)  the  Redemption  Fund.  -  federal  Reeerve  notes. 
Reaerra  against  United  Statee  notea  and  Treaaury  notea  of  I89O. 
Excludes  gold  In  actlre  portion  of  Exchange  Stabllltatlon  Fund. 
On  February  26,  I9U7  the  Uhlted  States  subscription  to  the  In- 
ternational Monetary  Fund  vaa  paid  froa  the  Exchange  Stablll- 
tatlon  Fund . 


Monetary  Stocks  of  Gold  and  Silver 

(In  mllllone  of  dollara) 


End  of  fiscal 
year  or  month 


Oold 
($35  p«r 
fine  ounce) 


Silver 

($1.29+  per 
fine  ounce) 


Ratio  of  BllTer 
to  gold  and 
silver  in 

Boaet«r7  stooki 


1937 

1938 

1939 

191^ 

19»*1 

19»*2 

19»*3 

Wi^l* 

191*5 

19»*6 

19l»6-MBroh 

April 

Kay 

June 

July 

August 

September 

October 

November 

December 

19U7-January 

February 

March  p 

Source:      Dally  Treasury  Statement  and  Circulation  Statement  of 
Uhlted  Statee  Money, 
p       Preliminary. 


12,318.3 
12,963.0 
16,110.1 
19,963.1 

22,6211.2 

22,736.7 
22,387.5 
21,173-1 
20,213.0 
20,269.9 

20,256.1 

20,250.9 

20,2ltl.9 
20,269.9 
20,266.7 

20,280.0 

20,305.3 

20,ll01.9 
20,U69.6 

20,529.0 

20,7lt8.3 
20,330.0 
20,U61.9 


2,51t2.1 
3, 066. It 
3,605.2 
3,939.6 
l»,II»8.T 

k, 306.3 
It, 298. 5 
3,9lt7.9 
3,685.8 
3,?08.lt 

3,508.U 

3,506.5 
3,508.7 
3,508.U 

3,508.7 
3,508.7 
3,508.7 

3,59lt.'t 
3,511.7 
3,  Silt. 2 

3,517.2 
3,519.6 
3,522.6 


17.2 
19.1 
18.3 
16.5 
15.5 

15.9 
16.1 

15.7 
15.lt 

iit.e 

lit. 8 

111  .8 
lit  .8 
IU.8 

lit. 8 
111. 7 
1U.7 

15.0 
lit. 6 
lit. 6 

111. 5 
lit  .8 
lit. 7 


Increment  Resulting  from  the  Reduction  In  the  Weight  of  the  Gold  Dollar,  March  31,  1947 


Allocations  of 
Increment 


Charges  against 
increment 


Unexpended  balance  of 
allocated  increment 


Exchange  Stabilization  Fund 

Payments  to  Federal  Peserre  Banks  for  industrial  loans. 

Philippine  currency  reserve 

Melting  lOBSoe  on  gold  coin 

Petlrement  of  National  Bank  notes 

Unass  igned 

Total  Increment 


$2,000,000,000.00 

139,299,556.99 

23,862,750.78 

2,175,121.93 

61t5, 387, 965.115 

8, 21U, 313.83 

$2,818,939,708.98 


$2,000,000,000.00 
27,5116,310.97 

1,852,6111.55 
6115,387, 965. It5 


$2,6711,786,917.97 


$lll,753,2lt6.02 

23,862,750.78 

322,1180.38 

8,2111,313.83 

$llt  It, 152, 791.01 
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Components  of  Silver  Monetary  Stock 


(In  mUllons  of  dollars) 

End  of  calendar 
year  or  month 

Sliver  held  in  Treaeury 

Sliver 

outside 

Treasury 

Total 
silver 
at  $1.29 
per  ounce 

Securing  silver 
certificates  l/ 

In  General  Fund 

Silver 
bullion 

Silver 
dollars 

Subsidiary 
coin  2/ 

Bullion  for 
recolnage  ^ 

Bullion 
at  cost 

Silver 
dollars  l/ 

Subsidiary 
coin  2/ 

1037                      

938.8 
1,137.6 
1,298.2 
1,398.1 
1,1176.1 

1,516.2 
1,520.0 
1,520.1 
1,703.9 
1,911.2 

1,850.8 

l.,9O9.0 
1,909.0 
1,909.1 

1,909.1 
1,909.1 
1,909.1 

1,909.1 
1,909.1 
1,911.2 

1,913.1 
1,915.5 
1,917.0 

503.7 
502.7 
1.99.0 
1.911.6 
U81..1 

1.68.3 
1^)0.1. 
376.5 

356. u 

3''3.1. 

351.. 5 

353.6 
352.1 
3^.9 

31.9.1. 
3I.7.9 
31.6.5 

3I15.6 
3lili.6 
31.3.1' 

31.3.3 
31.3.2 
31.3.0 

5.1. 
3.5 
5.3 
2.3 
3.5 

9.2 
lU.U 
12.5 
10.2 
lU.O 

17.7 

17.0 
15.2 
13.3 

11.5 
13.1" 
10.8 

10.9 

7.5 

11.  .0 

15.8 
15.9 
18.3 

.2 

• 
* 
« 

• 

19.1 
.1 

.3 
.1 

.6 
.6 

.6 
.6 
.7 

.2 
.1 

.3 
.U 

1.28.6 
535.3 
616.0 
657.  li 
662.3 

628.2 
551.8 
I1O5.6 
185.6 
93.1 

127.1 

105.7 
10I..5 
102.3 

101.1 
99.1 
97.9 

96.1. 
96.7 
93.1 

93.6 
93.1. 
93.0 

I13.U 
Uli.li 
1.8.1 
52.5 
63.0 

78.8 

96.8 

117.5 

137.5 

150.1 

139. li 

IW.3 
11.1.8 
11.2.7 

ll.U.1 
11.5.7 
11.7.0 

11.8.0 
1U8.9 
150.1 

150.3 
150.3 
150.5 

366.9 
372.8 
3911.1 
1.22.1. 
1.93  .5 

587.3 
681.. 7 
771.6 
81.6.7 
901.1 

850.1 

852.3 
857.5 
865.6 

871.3 
875.5 
881.8 

889.0 
895.7 
901.1 

900.2 
900.3 
901.0 

2,806.5 
3,31.6.3 
3,790.2 
li  ,060.0 
U,2liU.S 

11,317.6 
11,207.3 
3,370.6 
3,512.3 
3,51li.2 

3,508.li 

3,508.5 
3,508.7 
3,508.11 

3,508.7 
3,508.7 
3,508.7 

3,5911.1' 
3,511.7 
3, 511.. 2 

3,517.2 
3,519.6 
3,522.6 

1939                  

1939        

19'*0 

I9I42           

19113 

19U6 

April 

Maj        

July 

Augufit 

February 

1/ 


Dally  Treaeury  Statement  and  Circulation  Statement  of  United 

States  Money . 

Preliminary  . 

Lees  than  $SO,000. 

Valued  at  $1.?9  P©r  ounce. 


2/     Valued  at  $1.38  per  ounce. 

^     Valued  at  $1.38  per  ounce  or  at  $1.29  per  ounce  according  to 
whether  the  bullion   la  held   for  recolnage  of  subsidiary  silver 
coins  or  for  recolnage  of  standard   silver  dollars. 


silver  Production  In  the  United  States  and  Silver  Acquisition  by  Mints  and  Assay  Offices  i/ 

(In  millions  of  ounces  or  dollars) 


Calendar  year 
or  month 


1937 

1933 

1939 

191.0 

191.1 

19l'2 

I9I13 

191111 

I9I15 

19I16 

191.6-February . . 
March 

April 

May 

June 

July 

August. . . . 
September . 

October. . . 
November .  . 
December . . 

191.7-January .  . . 
February . . 


Silver 

production  in 
United  States 


71.3 
61.7 
63.9 
68.3 
71.1 

55.9 
iiO.S 
35.7 
29.3 
21.1. 

1.5 

.5 

.3 

.1. 
1.1 

l.U 
2.6 
3.0 

2.9 

2.6 
2.9 

2.5 
3.7 


L 


Silver  acquired  by  mints  and  assay  offices 


Nevly  mined  domestic 
silver  2/ 


70.6 
61.6 
60.7 
68.3 
70.5 

I17.9 
5.5 

• 

•9     , 

1..9  i/ 


.8 
1.6 
2.0 

2.7 
1.8 


51.. 6 
1.2. U 
to.l 
1.8.5 
50.1 

31.  .0 

3.9 

« 

.6 
1..U  U/ 


.8 
l.U 
1.8 

2.U 
1.6 


Foreign  silver  ^ 


Ounces 


21.1.5 
355.1. 
282.8 
139.8 
72.6 

111.3 


108.7 

156.9 

120.5 

50.9 

27.1 

6.0 


312.2 
U17.1 

3^3 -3 
208.0 
1U3.1 

62.1 
5.5 

• 

.9 
U.9  U/ 


.8 
1.6 

2.0 
2.7 

1.8 


163.3 
199.1 

160.6 
99.li 
77.2 

1.0.0 
3.9 


.1.  V 


.8 
l.U 
1.8 

2.1i 

1.6 


Annual  figures  cone  from  the  Bureau  of  the  Mint;   montJily  figures 

on  U.  S.   silver  production  come   from  releases  of  the  American 

Bureau  of  Metal  Statistics  and  will  not  agree  with  the  annual 

figures. 

Less  than  50,000  ounces  or  $50,000. 

For  information  on  silver  production  in  other  countries   from  1933 

through  lOliO  or  I9I1I,   see  "Treasury  Bulletin"   for  August  I9I13, 

page  7I1 . 

Acquired  at  6I1.6I1  cents  per  fine  ounce  until  April  9,   1935;    at 

71.11  cents  per  fine  ounce  from  that  date  until  April  23,   1935;   at 


77.57  cents  per  fine  ounce  from  April  23,   1935  to  December  31,   1937; 

St  61i.61i  cents  per  fine  ounce  from  December  31,   1937  to  July  1, 

1939;   at  71.11  cente  per  fine  ounce  from  July  1,   1939     to  July  2, 

I9I.6;   and  at  90.5  cente  per  fine  ounce  since  July  2,   I9I.6. 
^     Acquired  at  various  prices  averaging  approximately  51  cents  per 

ounce . 
kj     Includes    .5  million  ounces  valued  at  71.11  cents  per  fine  ounce 

totalling  $.3  million,   and  1..1.  million  ounces  valued  at  90.5  cents 

per  fine  ounce  totalling  $li.0  million. 
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Seigniorage  on  Sliver 

(CumulatlTe  from  January  1,  193!?  -  In  mllllonQ  of  dollars) 


End  of  calendar 
year  or  month 


Seigniorage 
on  colne 
( Qilver  and 
minor) 


Sourcee  of  seigniorage  on  sliver  bullion  revalued  1/ 


Misc.  silver 
(Incl.  silver 
bullion  held 
June  lU,  193U) 


Newly-mined 
silver  (Proc. 
Bee.  81,  1933) 


Nevly-mlned 
sliver  (Act 
July  6,  1939 

July  31,191^6) 


Silver  Pur- 
chase Act 
of  June  19, 
193'> 


Nationalized 
silver 
(Proc.  of 
Aug.  9,193't) 


Total 

seigniorage 
on  silver 
revalued 


Potential 
seigniorage  on 
sliver  bullion 
at  cost  In 
General  Fund  2/ 


1935 

1936 

1937 

1938 

1939 

19W> 

I9UI 

igiia 

w^s 

19W 

19">5 

19l»6 

19l<6-March 

April 

May 

June 

July 

August. . . 
September 

October. . 
November . 
December . 

19l*7-January . . 
February . 
March 


18.5 
lt6.1 
63.7 
69.5 
91.7 
122.2 


182.1 
2'«5.7 
299.6 
362.3 
1*29.5 
'•91.9 


l>38.2 


1.1.1.3 
1.1.6. It 
1.53.1 


1.57.8 
U6U.6 
1.70.6 


1.76.7 
1.81.6 
1.91.9 


1.93.9 
1.95.5 
U98.2 


1.8.7 
U8.7 
U8.7 
1.8.7 
1*8.7 
1.8.7 


U8.7 
1.8.7 
1.8.7 
1.3.7 
1.8.7 
U8.7 


1.8.7 


1.8.7 
1.8.7 
1.8.7 


U8.7 
1.8.7 
U8.7 


1.8.7 
1.8.7 
1.8.7 


1.8.7 
1.8.7 
U8.7 


16.8 
36.0 
58.0 
71.  .9 
87.3 
87.6 


87.6 
87.6 
87.6 
87.6 
87.6 
87.6 


87.6 


87.6 
87.6 
87.6 


87.6 
87.6 
87.6 


87.6 
87.6 
87.6 


87.6 
87.6 
87.6 


1.8.3 
63.6 
65.3 
65.1. 
65.5 
66.5 


65.8 


65.8 
65.8 
65.9 


65.9 
65.9 
65.9 


65.9 
65.9 
66.5 


67.1 
67.8 
68.3 


226.2 
302.7 
366.7 
1.57.7 
530.7 
562.7 


580. U 

58U.3 
58I..3 
58U.3 
701.6 
832.1 


795.0 


832.1 
832.1 
832.1 


832.1 
832.1 
832.1 


832.1 
832.1 
832.1 


832.1 
^2.1 
832.1 


3I..5 
31.. 7 
31.. 7 
31.. 7 
3I..7 
31.. 7 


3l'.7 
31'.7 
31.. 7 
3I..7 
3'..7 
31.. 7 


3I..7 


326.2 
1.22.1 
508.1 
616.0 
705.6 
759.1. 


799.7 
818.9 
820.6 
820.7 
938.1 
1,069.6 


1,031.8 


3I..7 

3l'.7 
3l'.7 

1,068.9 
1,068.9 
1,069.0 

3'..7 
3'..7 
31.. 7 

1,069.0 
1,069.0 
1,069.0 

31.. 7 
3I..7 
3I..7 

1,069.0 
1,069.0 
1,069.6 

3I..7 
3".. 7 
3'..7 

1,070.2 

1,070.9 
1,071.1. 

271.  .9 
397.5 
51.1.6 
758.8 
950.6 
1,055.8 


1,089.0 
1,01.8.2 
967.3 
717.3 
333.2 
161.2 


221.. 7 


186.9 
181.  .9 

180.9 


178.8 
175.3 
173.0 


170.2 
170.6 
161.2 


161.7 
160.9 
159.1 


Source:  Dally  Treaaury  Statement. 

1/  These  Itema  represent  the  difference  betveen  the  cost  value  and 
the  monetary  value  of  silver  bullion  revalued  and  held  to  secure 


silver  certificates. 
2/  The  figures  In  this  column  are  not  cumulative;  ae  the  amount  of 
bullion  held  changes,  the  potential  seigniorage  thereon  changes. 
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Money  In  Circulation 

(In  BllllonB  of  dollar*) 


End  of  flac&l 
jear  or  nonth 


Total 
■onej  In 
circula- 
tion 1/ 


Pap«r  acnay 


Total 
papar 
Bonej 


Gold 

certlf- 

loatae 

2/ 


Sllvar 

certlf- 

loatae 


TreaaniT 
notaa 
of  1890 
2/ 


radaral 

Oiltad 

Fadaral 

Feaarre 

Statae 

Baearra 

Bank 

notaa 

notaa 

notaa 

?8l 

■•,169 

38 

262 

k.Uk 

30 

266 

k>6k 

26 

2l.« 

5,163 

22 

300 

6,681i 

20 

317 

9,310 

19 

322 

13,7l>7 

581. 

322 

18,750 

597 

323 

22,867 

527 

317 

23,973 

1^ 

306 

23,71*1 

1*79 

303 

23,685 

^^^ 

317 

23,861 

1.68 

317 

23,973 

J46lt 

31^* 

2lt,010 

U58 

317 

21»,192 

U51* 

315 

2'*,237 

1*51 

3IU 

2't,3''7 

UUU 

319 

2lt,580 

UltO 

316 

2U,672 

lt3lt 

308 

2U,llU 

U29 

31't 

2l.,ll6 

1*2  It 

311. 

23,998 

1.21 

Matlonal 

bank 

notes 

2/ 


1937 

1938 

1939 

Wto 

19U 

19'>2 

WM 

igkk 

19'.5 

191.6 

191.6 -March 

Iprll 

ttej 

June 

July 

August . . . . 
September. 

October. . . 
November. . 
December. . 

191* 7 -January. . . 
February . . 
March  p . . . 


6,1.1.7 
6,1.61 
7,01.7 
7,81.8 
9,612 

12,383 
17,1.21 
22,501. 
26,71.6 
28,21.5 

27,879 

27,885 
28,120 
28,21.5 

28,251. 
28,1.1.8 
28,507 

28,600 
28,861 
28,952 

28,262 
28, 301. 
28,228 


5,921. 
5,931. 
6,1.88 
7,21.8 
8,932 

U,600 
16,^92 
21,1.38 
25,5*1 
26,91.5 

26,609 

26,605 
26,829 
26,91*5 

26,91.3 
27,129 
27,175 

27,255 
27,506 
27,591 

26,925 
26,966 
26,883 


88 
78 
72 
67 
63 

59 
57 
5* 
52 
50 

51 

51 
50 
50 

50 
50 
50 

50 
1.9 
1.9 

1.9 
U9 
1.8 


1,078 
1,230 

1,58s 

1,711. 

1,75* 
1,61.9 
1,588 
1,651 
2,025 

1,916 

1,978 

3,018 
2,025 

1,996 
2,002 
2,009 

1,987 
2,006 
2,009 

1,916 
1,^5* 
1,993 


269 
217 
186 
165 
150 

139 
132 
126 
120 
Ul. 

116 

115 
111. 
Ill* 

113 
113 
112 

m 

lU 

110 

110 
109 
108 


I]^  of  flsoal 
year  or  Bontb 


Total 
coin 


Standard 

allTar 

dollara 

Subaldlary 
allrar 

Minor 
coin 

38 

31.1 

IW 

39 

31.2 

11.6 

te 

361 

155 

*6 

38I. 

169 

53 

1.33 

191. 

66 

501. 

213 

81. 

610 

236 

103 

700 

263 

125 

788 

292 

IkO 

8I.3 

317 

137 

821* 

309 

138 

830 

312 

139 

837 

315 

11*0 

8I.3 

317 

lua 

8I.9 

320 

11*3 

853 

323 

lUl. 

862 

325 

11*5 

872 

328 

11*6 

878 

331 

11*8 

882 

331 

11*7 

86U 

327 

11*7 

861. 

327 

11*7 

870 

328 

Nonay  In 

circulation 
par  capita 
( In  dollara ) 


1937. 
1938. 
1939. 
19*0. 
191.1. 

19*2. 
191.3. 
191.1.. 
19*5. 
191.6. 


191.6 -March. 

April. 

May... 
June. , 


July 

August .... 
September. 


October. . 
November. 
December. 


191*7 -January.. 
February. 
March  p . . 


523 
527 
558 
599 
680 

783 

989 

1,066 

1,205 

1,300 

1,269 

1,280 
1,291 
1,300 

1,311 

1,319 
1,332 

1,31.5 
1,355 
1,361 

1,337 
1,337 
1,31.5 


♦50.05 

1.9.77 
53.81. 
59.1.6 
72.16 

91.95 
127.63 
162.98 
191.56 
200.31. 

198.08  r 

198.08 
199.61 
200.31. 

200.23 
201.1.2 
201.69 

202.22 

203.93 
202.96 

197.80 
197.76 
196.91 


Source:  (1)  Circulation  Statement  of  United  Statea  Money;  and  (2)  Annual 
Report  of  the  Secretary  of  the  Treasury  for  19I.6,  pages  623-627. 

p   Preliminary. 

r   Revleed. 

1/     Excludes  (1)  money  held  by  the  Treaaury,  (2)  Bwney  held  by  or  for 
the  account  of  the  Federal  Reeorve  BankB  and  their  agents,  and 
(3)  coin  estimated  to  be  held  outside  the  continental  limits  of 


the  United  States.  Includes  paper  currency  held  outside  the 

continental  limits  of  the  United  States. 
2/    Gold  certificates  and  Treasury  notes  of  I89O  in  circulation  are 

being  canceled  and  retired  upon  receipt  by  the  Treasury. 
^    Federal  Reserve  Banjc  notes  and  National  bani  notes  are  covered 

by  deposits  of  lawful  money  and  are  in  process  of  retirement. 
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CAPITAL   MOVEMENTS   BETWEEN   THE   UNITED   STATES 
AND   FOREIGN   COUNTRIES   AND   NET   POSITION 
IN   FOREIGN   CURRENCIES 
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Capital  Movements  Between  the  United  States  and  Foreign  Ckiuntries 


This  chapter  on  Capital  Uovements  between  the 
United  States  and  Foreign  Countries  and  Position  In 
Foreign  Currencies  Is  divided  Into  four  main  groups. 
Section  I  of  Capital  llovemente,  the  Historical  Summary, 
contains  data  regarding  capital  movements,  by  the  prin- 
cipal types  of  data  and  by  years,  starting  with  1935' 
The  last  thirteen  months  are  also  shown.  Each  type  of 
data  Is  then  broken  down  into  Its  chief  components  in 
the  same  chronological  detail. 

Section  II  supplies  a  geographic  breakdown  by 
principal  countries  for  the  last  thirteen  months.  The 
total  capital  movements  are  given  first  and  then  the 
principal  categories  are  shown  separately.  In  addition, 
at  this  point,  the  total  outstanding  claims  on  and  lia- 
bilities to  foreign  countries  are  each  presented. 

Details  with  respect  to  capital  movements  and 
short-term  claims  and  liabilities  are  presented  In  Sec- 
tion III  as  of  the  latest  month  for  which  the  data  are 


available. 

The  last  group  contains  Information  regarding  the 
net  position  in  foreign  currencies  of  United  States 
banks  and  brokers,  their  outstanding  foreign  exchange 
contracts  and  purchases  and  sales  of  foreign  exchange, 
both  spot  and  forward.  This  section  covers  a  twelve- 
month period. 

Figures  for  previous  periods  may  be  obtained  from 
the  following  sources: 

Supplement  to  the  "Treasury  Bulletin'  on  "Capital 
Movements  between  the  United  States  and  Foreign 
Countries,  ,tenuary  1942  through  April  19'+5",  for 
details  durlMg  that  period. 

"Treasury  Bulletin",  November  19^5,  for  capital 
movements,  and  position  In  foreign  currencies  by 
months,  191*2-1945. 

"Treasury  Bulletins",  March  19U^2  and  earlier,  for 
details  covering  years  back  to  January  2,  1935. 


Section  I  -  Historical  Suninary 
Table  1.-  Net  Capital  Movement 

(In  thouiands  of  doll*ri;  na^atlT*  tigarmn   Indloat*  »  n«t  outflow  of  ci^ltal  froB  the  United  Stntea) 


Cnlondar  7onr 
or  Boath 


Vat  o^altal 
■oTOKant 


AaAlyala  of  nat  capital  aoTaaant  In: 


Short-tam 
bankla^  funda 


Brolcaraca 
balancaa 


Tranaactlona 
in  donaatio 
aacuritlaa 


Tranaactlona 
in  foraign 
aacuritlaa 


1935  (Jan.  2.  X935-J"-  1.  1936)- 

1936  (Jnn.  2.  1936-Dae.  30,  1936). 

1937  (Dae.  31.  1936-Dao.  29.  1937). 

1938  (Dao.  30.  1937-Dae.  28,  1938). 

1939  (Dao.  29.  1938-J»n.  3,  19»0). 

19>tO     (Jnn.     U,  19110-Sao.  31,  19I10}. 
I9U1 

ijie 

19U3 

19UU 

l9'*5 

19»i6 

Total  (Jan.     2.    1935-Dac.    31,   19116). 

19U5-Daoan\>ar 

19H6-Jnnnar7 

Tabrunry 

March 

April 

Mnj 

Jona 

July 

JLu^at 

Septanbar 

Oetobar 

VoTanbar 

Dacaabar 

r     Rariaad. 


l.UU0,686 

1.226.722 

«33.715 

'•12,956 

1.198.735 


695.080 

-''53. 823 

626,121 

1,286.893 

"•61. 3511 

l.07'».375 

-793. 3» 


8,009,1*90 


''.837 

20,0l>9 

-H7.7a6 
-IA.33U 

-56.1112 

-268.552 

-67.600 

157.952 
-152.022  r 
-9U.1H1  r 

30.168  r 
-9.839  r 
-260. 89!) 


992,829 
't28,l'>2 
287.39l> 
328,968 
1.135. '•83 


8U1.628 
-2'»3.522 

583.373 
1.168,058 

lUg,59lt 

1,216.303 

-733.909 


6.153.3IU 


-9.691 

76.683 
-62.276 
-28.782 

-'•7.033 

-28U,907 

-62.939 

2'»5.779 
-160,  U16 
-112.735 

7. '•70 

-28,366 

-276.387 


6.039 
6,811 

311.687 
31^ 

32.990 


3.513 
13.372 

8.529 
17. 79'^ 

9.661 


153.739 


5.075 

-8.932 

-1.210 

5.956 

1.793 

-7iia 

iti<6 


5.836 
3.658 

2.663 
1.63U 
-997 


316.660 
600.693 
2lU).626 
57.196 
-85.1«7 


-2'^5.062 

-261.955 

'•6.599 

27.767 

210.735 

-113.105 

-33».203 


16').  52'^ 


19.659 

-172,787 

'•6.>^>t7 

-27.330 

-1U,326 

-11,009 

-'•.719 

-108,858 
-13.987 

-13.863 
-6.19U 

-17,681 
lO.lOl* 


125.158 
191.076 
267,008 
26.75* 
115.689 


78.156 
51.703 
-7.36U 
77.696 
93. '•96 
-"•6,617 
265,127 


1,237.886 


-10.206 

125. 085 

-30.687 

5,822 

3.15'^ 

28,106 

-388 

21. '•75 
16,5U5 
28,826 

26,229 

3''.57'^ 

6.386 
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Capital  Moveaents  Betvean  tbe  United  8tat««  and  Foreign  Oountrlea  -  (Oontinoad) 

Section  I  -  Hlstorleal  Salary  -  (Continued) 

Table  2.-  Short-Teni  Claims  on  and  Llabllltlea  to  Foreigners  as  Reported 
by  Banks  and  Bankers  In  the  United  States 

(FoeltloD  at  end  of  parlod  in  thouaaode  of  dollars) 


End  of  calondar 
year  or  nonth 


1935  (Deo.  31,  1935). 

1936  (Dec.  30,  1936). 

1937  (Dec.  29,  1937). 

1938  (Doc.  28,  1938). 

1939  (Jan.     3,  19^). 

19W     (Doc.  31,  19UO). 

I9ltl 

19it2 

19i»3 

IJitii 

19''5 

19^5-DecoiDl)er 

19^'Januar7 

Fetjruary 

March 

April 

May 

June 

July 

August 

September 

October 

NoTember 

December 


Short-term  clalaa 


778,579 
672,61k 
65^,990 
626,0U2 
508,702 

383,978 
367,786 
2U6,673 
257,929 
329,6911 
392,766 

392,766 

1106,286 
li06,801 
'»31,930 

l<3l»,270 
»>90,703 
511,021* 

561,416 

58l,l.50r 

6l5,658r 

602,7l6r 

6I«2,600 

708,253 


Payable 
In 

forei^ 
currenciee 


128,951 
11)0,911 
152,1(37 
150,0Wt 
66,7k5 

1.7, 1*77 
117,068 
30,916 
31*,  387 
5lt,603 
It7,lt89 

1*7, ''89 

50,12l» 
Ii9,2l8 
53,333 

62,072 
57,961t 
58,1160 

108,706 
108,093 
106,196 

103,518 
96,977 
98,119 


Payable  In  doUare 


Loans  to 

forel^ 

benka 


161,263 
96,726 
116,917 
165,521 
173,238 

115,118 
118,633 
72,0li8 
86,378 
105,ll21 
100,267 

100,267 

108,396 
102,268 
112,076 

101,531 
217,396 
228,236 

236,539 

231,730r 

275,991r 

272,156r 

2911,6911 

319,639 


Other 


"•88,365 
11311,977 
385,636 
310,*77 
268,719 

221,383 
202,085 
l'>3,709 
137,l6li 
169,670 
2li5,010 

2115,010 

2li7,766 
255,315 
266,521 

270,667 
215,3^3 
2211,328 

216,171 
21il,627r 
233, ^71r 

227,01i2r 
250,929 

290,1195 


Short-teim  llabllitlea 


Total 


l,301,lli2 
1,623,317 
1,893,087 
2,203,185 
3,221,328 

3,938,23a 
3,678,518 
'',205,389 
5,3711,903 
5,596,775 
6,883,068 

6,883,068 

6,993,209 
6,931,'''i8 
6,927,795 

6,883,102 
6,6511,628 
6,612,010 

6,908,181 
6,767,799 
6,689,272 

6,679, '178 
6,690,996 
6,1*80,262 


Payable  In  dollars 


DepoBlta 

of 

forelgnare 


1,156,1*96 
1,1*56,885 
1,600,507 
1,985,025 
3,025,189 

3,786,182 
3,352,223 
3,523,328 
li,13ll,ltl2 
'',356,501 
li,9li6,62't 

U, 9116,6211 

5,027,036 

'1,9611,752 
1*, 959,697 

'•,927,985 
'.,760,1188 
'1,762,835 

5,01*0, 2I19 
'',9''9,7li5 
Ii,79'»,61i0 

It, 91*6, 961 
l.,8l>3,776 
'',693,911 


•16,795 

66,1.78 

209,597 

Uli,791 

135,311 

121,001 
306,618 
668,168 

r,  222, 580 

1,218,633 
1,910,898 

1,910,898 

1,9W*,872 
l,9'»3,27lt 
1,9^3,576 

1,926,596 
1,863,228 
1,820,061 

l,&li2,517 
1,790,877 
1,867,115 

1,702,781 
1,815,968 
l,7li5,722 


Payable 
In 

foreign 
corranelet 


97,851 
99,95li 
82,983 
103,369 
60,828 

31,01*9 
19,677 
13,893 
17,911 
21,61*1 
25,5W 

25,5k6 

21,301 
23,1*22 
21*,  522 

28,521 
30,912 
29,111. 

25,1*15 
27,177 
27,517 

29,736 
31,252 
«l,629 


let 
short-term 
llabU- 
Itlu 


522,563 

950,703 

1,238,097 

1,577,1113 

2,712,626 

3,55'i,25k 
3,310,732 
3,958,716 
5. 116, 97'* 
5,267,081 
6,190,302 

6, '•90, 302 

6,586,923 

6,52U,6''7 
6,l'95,a65 

6,i'l'8,832 
6,163,925 
6,100,986 

6,3''6,765 

6,l86,3li9r 

6,073,6lUr 

6,076,762r 

6,0118,396 

5,772,009 


Revised, 


Table  3.-  Net  Moreaent  of  Sbort-Tem  Banking  Funds 

(In  thousanda  of  dollarsj  negatlTe  figures  Indloate  a  net  outflow  of  capital  froa  tha  United  States) 


Calendar  year 
or  Bonth 


Short-ter*  clalaa 


Payable 
in 

foreign 
corranclea 


Payable  In  dollars 


Loans  to 
foreign 
banks 


Short-tens  liabilities 


Total 


Payable  in  dollars 


Deposits 

of 

forelgaera 


Payable 
in 

foreign 
currencies 


let 
short-ters 
liabil- 
ities 


1935  (Jan.  2,  1935-Jan.     1,  1936). 

1936  (Jan.  2,  1936-Dec.   30,   1936). 

1937  (Dec.  31,  1936-Dec.  29,   1937). 

1938  (Dec.  30,  1937-Dec.  28,   1938). 

1939  (Dec.  29,  1938-Jan.      3,    I9I1O). 

I9I.0     (Jan.      1*,   19l*0-Dec.   31,   19to) . 

191*1 

191*2 

19''3 

19'''' 

19'*5 

191.6 

Total  (Jan.      2,   1935-Deo.   31,   191*6). 

19'.5-December 

19'*6-Januar7 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 

r       Revised. 


361,360 
70,119 
17,621* 
28,9W 

U7,3'«) 

121*,  72'* 
16,192 
97,503 
-11,256 
-71,765 
-63,072 
-315,''87 

372,230 

-61,10.6 

-13,520 

-515 
-25,129 

-2,3'^0 

-56,1.33 

-20,321 

-50,392 
-20,03lir 

-3li,208r 

12,9li2r 
-39,881ir 
-65,653 


228,132 

-111,788 

-11,526 

2,393 

83,299 

19,268 

I1O9 

15,933 

-3,''71 

-20,216 

7,Uli 

-50,630 

255,917 

-3,893 

-2,635 
906 

-11,115 

-«,739 

l*,108 

-1*96 

-50,21*6 

613 

1,897 

2,678 
6,5*1 
-1,11*2 


-3,552 

31,868 

-20,191 

-1.8,601* 

-7,717 

58,120 

-3,515 

20,671 

-Ik, 330 

-19,0113 

5,15k 

-219,372 

-220,511 

-9,830 

-8,129 
6,128 
-9,808 

10,5k5 

-115,865 

-10,8k0 

-8,303 
k,809r 
-kk,26l 

3,835 
-22,538r 
-2k,9k5 


136,780 
53.039 
''9,3''l 
75,159 
kl,758 

k7,336 
19,298 
60,899 
6,5k5 
-32,506 
-75,3'tO 
-k5,k85 

336,82k 
-*7,723 

-2,756 

-7,5'^9 

-U,206 

-k,lk6 
55,32k 
-8,985 

8,157 
-25,k56r 
8,156r 

6,ka9r 
-23,887r 
-39,566 


631,k69 

358,023 

269,770 

300,020 

1,018,  lk3 

716,90k 

-259,71k 

k85,870 

1,179,31k 

220,359 

1,279,375 

-kl8,k?2 

5,781,111 

21,6k0 

90,203 

-61,761 

-3,653 

-kk,693 

-228, k7k 
-k2,6l8 

296,171 

-lk0,382 

-78,527 

-5,k72 

11,518 

-210,73k 


587,33k 
333,k07 
lk3,622 
37k, kko 
I,0k0,l6k 

760,993 
-k33,959 
105,607 
620,88k 
220,576 
583,205 
-268,85k 

k,067,kl9 
8,369 

60,k7k 

-62,28k 

-5,055 

-31,712 

-I67,k97 
2,3k7 

277,'H'» 

-90,50k 

-155,105 

156,118 
-103,185 
-lk9,865 


6,333 

19,683 

lk3,119 

-9k, 806 

20,520 

-Ik, 310 
185,617 
385,365 
55k, kl2 
-3,9k7 
692,265 
-16k, 651 

1,729,600 

15,615 

33,97k 

-1,598 

302 

-16,980 
-63,368 
-k3,l67 

22,k56 
-51,6ko 
76,238 

-163,809 
U3,l87 
-70,2k6 


37,802 

'•,933 

-16,971 

20,386 
-k2,5kl 

-29,779 

-11,372 

-5,102 

k,0l8 

3,730 

3,905 

15,083: 

-15,908 

-2,3kk 

-k,2k5 
2,121 
1,100 

3,999 

2,391 
-1,798 

-3,699 

1,762 
3k0 

2,219 

1,516 

9,377 


992,829 
k28,lk2 
287,39k 
328,968 
l,135,k83 

8kl,628 

-2k3,522 

583,373 

1,168,058 

lkS,59k 

1,216,303 

-733,909 

6,153,3kl 

-39,806 

76,683 
-62,276 
-28,782 

-k7,033 

-28k,  907 

-62,939 

2k5,779 
-l6o,kl6r 
-112,735r 

7,k70r 
-28,366r 
-276,387 
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Capital  Movements  Between  the  United  States  and  Foreign  Countries  -  (Continued) 

Section  I  -  Historical  Summary  -  (Continued) 

Table  4.-  Purchases  and  Sales  of  Long-Term  Domestic  Securities  by  Foreigners,  as  Reported 

by  Banks,  Brokers,  and  Dealers  In  the  United  States 

(In  thousandB   of  dollftrg) 


Calendar  year 
or  Boath 


1935  (Jm-  2.  1935-Jaii.  1,  1936) 

1936  (Jan.  2,  193b-Dec.  30,  193&) 

1937  (Dec.  31.  1936-Dec.  29.  1937) 

1938  (Dec.  30.  1937-Dec.  28.  1938) 

1939  (Dec.  29.  igSZ-Jl^-  3.  19'K)) 

19I1O     (Jan.     It,   igto-Dec.   31,   igto) 

I9UI 

iguz 

19^3 

I9UI* 

igits 

19116 

Total  (Jan.     2,  1935-I)bc.  31,   igltS) 

191*5- Decsmbor 

I9U6- Janaary 

?ebniary 

March 

JLprll 

H^ 

June 

July 

August 

September 

October 

Sovember 

December 

n.a.     Hot  available. 


Domestic  etocke 


2gl*,206 
1U6,039 
96,383 
151,639 
136,853 
260,223 
367. 6U9 


30,180 

1*7,558 
38,8't2 
23,93lt 

33,553 
31,78U 
27,392 

23,535 
25,871 
32,076 

22,263 
20,959 
39,832 


l»73,052 
368,558 
75,1*88 
1911,616 
171,1132 
357,655 
432,109 


111,569 

Bl»,782 
U2,780 
39,077 

llU,12U 
39,660 
3U,546 

31,959 
25,167 
36,70li 

26,2lio 
26,223 
30,8U7 


-lS8,git6 
-222,519 
20,895 
-"12,977 
-311,579 
-97,1132 
-6i»,lt60 


-11,389 

-7,22ll 

-3,938 

-15,093 

-10,571 
-7,8T6 
-7,15i» 

-8,lt2ll 

70lt 

-ll,628 

-3,977 

-5,26U 

8,985 


DoaieBtlc  bonds 


n.a. 
n.G. 


221,816 
1711,952 
l61l,218 
2lll,299 
513,558 
377,717 
Ull«,lt70 


61,925 

119,320 
69,777 
Ul,9ll6 

1(0  3I16 
35,566 
38,390 

16,1136 

9,51*0 

16,989 

33,100 
32,009 
31,051 


n.a. 
n.a. 
n.a. 
n.a. 


278,032 
2111,388 
138,5111 
170,555 
263,2llll 
393,390 
684,213 


30,877 

214,883 
19.392 
54,183 

44,101 
38,699 
35,955 

116, «70 
24,231 
26,22ll 


^ 


317 

426 
29,932 


-56,216 

-39,1*36 

25,70li 

70,71* 

245, 31U 

-15,673 

-269,71*3 


31,048 

-165,563 

50,385 

-12,237 

-3,755 

-3,133 

2.1*35 

-100,434 

-14,691 

-9,235 

-2,217 
-12,1*17 

1,119 


Total 
par chases 


1,302,684 
2,684,391 
2,273.381 
1,200.119 
1,034.478 

506,022 
320,991 
260,601 
392,938 
650,411 
637,91*0 
782,119 

12,046,075 

92,105 

96,878 

108,619 

65,930 

73,899 
67,350 
65,782 

39,971 
35,1*11 
49,065 

55,363 
52,968 
70,883 


Total 
sales 


986,024 
2.083,698 
2.028,755 
1,142,923 
1.119.905 

751,084 
582.946 
214,002 

365,171 

1139,676 

751,045 

1,116,322 

11,581,551 

72,446 

269,665 
62,172 
93,260 

88,225 
78.359 
70,501 

11*8,829 
1*9,398 
62,928 

61,557 
70,649 
60,779 


Net  domestic 

stocks 

and 


316.660 
600.693 
244.  b26 
57.196 
-85,427 

-245,062 

-261,955 

1*6,599 

27,767 

210,735 

-113,105 

-3311,203 

464,524 
19,659 

-172,787 
46,447 
-27,330 

-14,326 

-11,009 

-1»,719 

-108,858 
-13,987 
-13,863 

-6,194 

-17,681 

10,104 


Table  5.-  Purchases  and  Sales  of  Long-Term  Foreign  Securities  by  Foreigners,  as  Reported 
by  Banks,  Brokers,  and  Dealers  In  the  United  States 


(la  thousands  of  dollars) 


Calendar  year 
or  month 


1935  (Jan.  2,  1935-Jan.  1.  1936). 

1936  (Jan.  2,  1936-Deo.  30,  1936). 

1937  (Dec.  31.  1936-Dec.  29.  1937). 

1938  (Dec.  30.  1937-Bec.  28,  1938). 

1939  (Dec.  29,  1938-Jan.  3.  1940). 


1940      (Jan. 

1941 

1942 

191*3 

1944 

191*5 

191*6 


4,  1940-Dac.  31,  1940). 


Total  (Jan.     2,   1935-Dec.   31,   191*6)  ■ 
1945-Decemb6r 


191*6- January . . 
Tebruary . 
March 


April. 
Me^... 
J\ue. . 


July 

August .... 
September. 


October. . 
Norember . 
December. 


Foreign  stocks 


n.a. 
n.a. 


n.a. 
n.a. 


23,278 
26,601 
37,328 
65,21*7 


5,351* 

6,788 
5,625 
3,928 

It,  527 
7,765 
5,221 

4,845 
4,732 
7,210 

4,625 
3,984 
5,997 


n.a. 

n.a. 

n.a. 
19,791 
22,078 
54,789 
65,610 


11,150 

9,781 
7,881 
5,919 

4,654 
9,252 

6,232 

4,116 
5,056 

4,4i9 

2,552 
2,217 

3,531 


n.a. 

3,487 

4,523 

-17,461 

-363 


-5,796 

-2,993 
-2,256 

-1,991 

-127 
-1,487 
-1,011 

729 

-324 

2.791 

2,073 
1,767 
2,466 


Foreign  bonds 


n.a. 
n.a. 


n.a. 
446,367 
314,262 
318,113 
755,936 


17,584 

161,145 
25,446 
29,247 

48,236 
48,216 
44,704 

108,91? 
70,894 
55,266 

54,537 
57,197 
52,129 


n.a. 
n.a. 


372,158 
225,289 
347,269 
490.446 


21,994 

33,067 

53,877 
21,434 

44,955 
18,623 
44,081 

88,173 
54,025 
29,231 

30,381 
24,390 
48,209 


n.a. 
n.a. 
n.a. 

74,209 

88,973 

-29.156 

265,490 


-4,410 

128,078 
-28,431 

7,813 

3,281 

29,593 

623 

20,746 
16,869 
26,035 

24,156 
32.807 

3,920 


Total 
purchases 


661.256 

896.149 

1,016.188 

482.809 

561,236 

205,289 
185,261 
220,533 
469,645 
340,863 
355,441 
821,183 

6,215,853 

22,938 

167,933 
31,071 
33,175 

52,763 

55,981 
49,925 

113,764 
75,626 
62,476 

59.162 
61,181 
58,126 


total 
sales 


536,098 
705.073 
749.180 
1*56.051 
445.547 

127,133 
133,558 
227,897 
391,91*9 
247,367 
402,058 

556,056 

4,977,967 

33,144 

42,848 
61,758 
27,353 

49,609 
27,875 
50,313 

92,289 
59,081 

33,650 

32,933 
26.607 
51.740 


Het  foreign 

stocks 

and 

bonds 


125,158 
191,076 
267.008 
26.758 
115.689 

78,156 
51,703 
-7,364 
77,696 
93,496 
-46.617 
265.127 

1.237,886 

-10.206 

125,085 

-30,687 

5,822 

3,154 

28,106 
-388 

21,475 
16,545 

28,826 

26,229 

34,574 

6,386 


Hot  available. 
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Capital  Movements  Between  the  United  States  and  Foreign  Countries  -  (Continued) 

Section  II  -  Sunniary  by  Countries 
Table  1.-  Net  Capital  Movement 

(In  thoueand«  of  dollara;   negative  flgorat  Indicate  a  net  outflow  ef  capital  froa  the  Dnltad  Statea) 


19U5 


I9I16 


January     February      March 


April 


May 


July 


August     SeptoBber     October 


Europe 

Dulted  Kingdom. 

France 

Bolglua 


Denoarlc. 
Finland. 
Oeraany. 


Orsoco 

Italy 

Luxaabourg. 


HetherlandB. 

Norway 

Portugal... . 


Buaanla. 

Spain 

Sweden. . 


Swl t serland 

U.    S.    S.   B 

TugoalaTla 

Other  Europe 


Total  Xurope. 
Canada 


Latin  Aaerlca 
Argentina. . . 

BollTla 

BraiU 


Chile 

Coloabla. . . 
Coata  Blca. 


Cuba 

French  Vaet   Indies  and 

Oulana 

Mollco 


HetherlandB  West   Indlea 

and  Surlnaa 

Panaaa 

Peru 


Venetuela 

Other  Latin  AJoerlca. 

Total  Latin  Aaerlca. 

Asia 

China  and  Manchuria. 
French  Indo-Chlna. . . 
Bong  Kong 


India.   Burma,    and  Ceylon. 

British  Malaya 

Japan 

Netherlands  East   indies.. 

Philippine  Islands 

Turkey 

Other  Asia 


Total  Asia. . 

Other  countrle 


Auetralla 

New  Zealand 

Egypt  and  Anglo-Egyptian 
Sudan 


French  Morocco 

Dnlon  of  South  Africa.... 
All  other 


Total  other  eountriaa. 

International. 

Dnidentlfled 

Orand  total 


r     Revised. 


3.809 

-5. 580 

2.672 

3.361 

-560 

289 

-23^ 

5.672 

367 

I3.'t72 

1.71'* 
-687 

36 
1,886 

-7.2't6 

12.512 

3.230 

350 

-625 


3''.  "38 


-38,599 


-U.6i«8 

-1,296 

7,096 

-U.076 

-1.993 

-305 

-12.850 

U28 
3.02't 


-3.669 

1.065 

-2.123 

ll.Wt6 
9.821 


1.922 


-9.970 

725 

5.221 

-1.667 
173 

t5 

9.975 

-1.175 

lt.921 

1(,31U 


12, 56"* 


-2,01't 
12 

-8O6 

3'*l 
-i.Vi 

.622 


-3't.226 
89.39^ 
-1.616 

13.082 

-189 

-93 

-8U5 

772 
-22 

-1.3'<0 

-8.677 

-326 

-1 

5.095 

U96 

6,269 

1.737 

578 

l.53»' 


71.622 


-53.1'*2 


l'».25l 
-l.UOl 

-11,867 

t57 

2.961 

-1.039 

-6.1409 

'•7 
l''.56U 


-7,285 

623 

-1,876 

■13.320 
9.993 


6.697 


-9.85U 
"lO 

-"•,"77 

ltU2 

73 

-U.iio 
8,128 
■5.752 

-2.707 


-3.596 


205 
-190 

591 

-28U 

-312 

-1.059 


-"•.560 

-l.0"9 

- 

- 

-928 

-"83 

".837 

20.0"9 

-53,553 
-21,9't2 
-16,227 

1,369 

",030 

-156 

-210 

Z6,223 

19" 

-12,626 
-".930 
-2, 292 

-78 

761 

l,"6l 

2.52" 

-1.271 

195 

1.509 


-77,001 


1".396 


-7.130 

165 

5,081 

-661 

-2,106 

-332 

l"7 

-5" 
5.229 


1.958 
-3.685 

i,9"e 

5.505 

-"02 


5.6"1 


-20,916 
6.336 
1,616 

6,5"7 
-197 
-1"7 

-9,329 

-9,357 
".609 
2.965 


-15.653 


-3.063 
-221 

159 

"37 
2.  "66 
7.658 


7.616 


16,208 


1.067 


-J»7.726 


-85.679 
-16,533 

-2, "96 

2.55" 

69" 

-171 

5.205 

2.705 

l"3 

10,765 

-2,715 

131 

6 
-2.129 
-7.615 

-2,262 
-3.5"3 

217 
801 


-99.922 


13. "7" 


-1.991 
-1. 00" 
11.176 

-1,820 

-".896 

667 

16,126 

-576 
16,898 


-2.338 

3.233 
-3.296 

-1.56" 
10,096 


"0,733 


-20,080 
3.222 
2.175 

-10,868 
-77 
-"5 

-1 .  256 

-32.77" 

3.965 

7. "29 


-"8,309 


-9.572 

-61,836 

6,6"3 

3.l"7 

-578 

20 

526 

22. 797 

-350 

-6.371 

-6.526 

".199 

692 

990 

-6,386 

1,555 

19.965 

652 

12" 


-123,667 

10,872 
1.350 

2.2"" 

"25 

-123 

-619 

6,663 

67 

'101,83" 

635 

-310 

19" 
-1.273 
-".60lt 

-".975 

12,5"0 

-"28 

1.923 


-100, "67 

-31.605 

-".023 

1.265 
-3.126 

9" 

-2,766 

".756 
276 

-1U,IM 

1,101 

-833 

-135 
-3.9"2 
-6,723 

11.556 

2.101 

170 

2,615 


270,616 

-13.090 
-7.32" 

1,6"3 
661 

322 

-6,038 
26,510 

551 

-22,537 

-12. "90 

-1,167 

696 

-6,57" 
7,56" 

3.986 

-9.317 

6"5 
2.533 


-131,62" 

-26,226 

-9.370 

1.75" 

1.588 

-12 

-"."69 

",110 

-3"9 

-13.005r 

-6,766 

2.578 

-1.327 
-1,505 
-6,01" 

11.513 

-2,28" 

"«6 

2.  "6" 


'W.9J2 

27.662 

936 

5.093 
896 

-267 

-6,1"2 

2,  "22 

-1.029 

-6,2501 
-1,326 
-1.397 

\u 

-13.36" 

-6.572 

-10. "5" 

-275 

6,000 


71.199 

12.006 
17,917 

-2,125 

2.635 

659 

-5.903 

9.981 

96 

-19.017r 
-".981 
-702 

-17 
-2.2"3 
-21,808 

10.3"8 

6,978 

-110 

12, "08 


-95.399 

-31.376 

9.219 

1.986 

" 

"33 

-3. "03 

1".55" 

189 

-28,329r 

-15.365 

-". 895 

296 

-",179 

5.  "05 

".639 
6,800 
2.023 
2,321 


-77.791 
-16,190 

-2£,oo6 


6,502 
3.2"" 
3.35" 

-5. "79 

59,5"0 

625 

3.611 

3.578 

-3.930 

-67 
2,508 
5. 906 

5.193 

7.230 

1.99" 

-".922 


-32.113 


■200.900 


-l"3.9"6 


235.972 


■178,700r 


37,506r 


89.325r 


-135.095r 


-29.598 


-22,78" 


-"1,500 


6.995 


-3". ""9 


-55.2"6 


-"5. 639 


-67,017 


-"3,6"6 


-67.288 


2,268 
-1,020 
-5.016 

-3.551 

-".765 
-271 

27.101 

3" 
-16,156 


1.133 

5.132 

-1.590 

8.96" 
-2,635 


16,389 

118 

15,75" 

-2,631 

-3,7"9 

1,060 

6,099 

"28 
-1,168 


-2,55" 

-2,976 

568 

1,720 
1.750 


27.111 

-2,312 
1.""" 

2.952 

-".675 
-"63 

3.610 

11 
11.652 


-2,""6 

-".009 

637 

-3.857 
10,66" 


-368 

"73 

12,886 

3.661 

10.905 

-580 

1.6"1 

663 
-5.3"1 


-2.113 
-1.893 
-1.185 

-".096 
-350 


11,616 

-10,731 

-8.789 
-7.935 

18,007 

-"50 
6,610 


-515 

2.U11 

-"5" 

8,790 

-"."35 


11,  "72 

2.625 

-20.807 

-6.329 

-2.635 
8.37" 

-19,022 

596 
2,113 


-778 

615 

1,25" 

2,605 
-1.739 


2". "91 

1,226 

-9,560 

-1.823 

.Ult2 

-359 

-8.  ""9 

-1,527 
-5. "2" 


-26 

-1.051 

",818 

18. "92 
"."59 


966 
-"96 

-21,099 

2.991 
520 

1,"66 

-11,701 

-"30 
7.077 


-168 

l.l"7 

-3.573 

-2.006 
2,129 


-36,361 

66 

-35.975 

-129 
-9.615 
-1.199 

11.017 

-665 

3.""0 


2.  "05 

-".96" 

-700 

2.69" 
-2, "70 


9.  "06 


30,608 


"0,119 


1".501 


60,132 


-21, "56 


2".  627 


-23,175 


-72,  "56 


-20,767 

220 

1.512 

8.589 

189 

-1"1 

2,88" 
17.768 

1.117 
-".828 


-22. 721 

1,02" 

-1,601 

3.587 

-359 

6 

1,5"6 

-37,8"a 
5.033 

5,755 


-"1.137 
".538 
2.227 

-1.932 

""0 
-1"0 

-3. "17 

-7". 535 

-2.770 

-"72 


-51.993 

3.502 

-». 713 

-It.llO" 

-1.015 
5.638 

12.2"" 

-2". 863 

-".720 

2.112 


-60.905 

7.771 

-13 

-6.1"« 

9.66" 
".236 

1.235 

-l6,i"6 

-1.620 

-".6"0 


-"2.690 

-12,020 

3.""6 

6,282 
-1,091 
-3,g"0 

-3.218 

-295 

-1.913 

-".177 


-35.601 
-5.195 
-5.267 

-5"9 

-26 

".333 

","80 

1,"8" 

-2,790 

-81 


-"0,226 
-1.599 
13.099 

7.669 

7.660 

302 

-2.293 
1.363 
6,113 
',630 


6.5"3 


-"5.568 


-117.198 


-66,212 


-66. 7"6 


-59.516    -39.212 


-1.532 
-liO 

-579 

175 

-153 

-2.836 


2.275 

190 

-1.0a 

711 

-l."53 
920 


-3.005 
9"2 

-1,196 
1,176 

1.187 
-5.000 


501 

2.752 
88" 

-1.267 

79" 

-3,122 


3.3"0 

-1,616 

97 

273 

-2, 351 

559 


-11. "8" 
-1.375 

1.063 

2"6 

3.297 

-1.5"7 


-5.085 

1,622 

5",3"6 

-22.076 

"29 

2,988 

-"".33" 

-56,  "12 

-5.896 


5"2 


302 


-3.06" 


1"5,"09 


9,166 


-2, 232 


"79 


672 


-9 

600 

80 

329 

-1 

989 

-266,552 


-67,600 


157.952 


-152.022r 


16,856 
333 

1.331 

1.783 
11.235 
-5.860 


25.678 


250,661 


-281, 3"6 


-9",llUr 


738 


2.523 

197 

l.5"7 

-101 

".13l2 

-3"1 


-6,862 
375 

""5 

1.199 
22,212 
-2, 798 


7.957 


1".571 


15.366 


176.957 


-I.07B 


-189 


30.l58r 


-9.839r 


-35.677 

3.767 

-1.6"! 

596 

250 
2,  "39 

-7.5"0 

-25. "29 

-10.029 

".339 

-69.105 


-6.71" 
2.038 

-l."01 

500 
-6.057 
-3.79" 

-15. "28 

12,316 
665 

■260.89" 
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Capital  Movements  Between  the  United  States  and  Foreign  Countries  -  (Continued) 

Section  II  -  Sumnary  by  Countries  -   (Continued) 

Table  2.-  Net  Movement  of  Short-Term  Banking  Funds 

(la  tboueandB  of  dollars;   negative  flguree  indicate  a  net  outflow  of  capital   from  the  United  States) 


I9U5 


December 


19U« 


January      February       March 


April 


Hay 


June 


July 


kagoBt     September    October      HoTember    December 


Europe 
United  Ein^om. 


France. 
Belgium. 

Denmark, 
rinland. 
Oeraaay. 


(Jreece 

Italy 

Luxembourg. 


Netherlande. 

Sonfsy 

Portugal 


Homania. 
Spain. .. 
Sweden. . 


Switzerland. . 
0.  S.  S.  E... 
TugoelaTla. . . 
Other  Kirope. 

Total  Burope. 

Canada 


Latin  Aaerlca 


Argentina. 
BollTia... 
Brazil 


Chile 

Colombia 

Coeta  Bica. 


Cuba 

French  Vest  Indiee  and 

Ouiana 

Mexico 


Hetherlands  Veet  Indies 

and  Surinan 

Panasa 

Peru 


Venezuela 

Other  Latin  America. 

Total  Latin  America. 

Aala 

China  and  Manchuria. 
French  Indo-China. . . 
Hong  Kong 


India,    Burma,    and  Ceylon 

British  Malaya 

Japan 


Netherlands  East   ladies. 

Philippine  Islands 

Turkey 

Other  Asia 


Total  Asia 

Other  countries 


Australia 

Bew  Zealand 

^gypt  and  Anglo-E^ptian 
Sudan 


French  Morocco 

Union  of  South  Africa. 
All  other 


8,585 

-17,196 

2,003 

3,090 

-66z 

80 

5,021 
-71.5 

12,085 

1,629 

-693 

36 
-234 

-6,955 

12,981 

3,230 

295 

-U32 


21,872 


-38,891 


-5,ltoU 

-l,2ltO 

6,913 

-l»,5lil 

-2,7'»3 
-2i»U 

-l'»,237 

lt¥t 
l»,l5lt 


-2,867 
-2,108 
-2,2Ul 

11,371 
35^ 


-12,389 


1,616 

725 

5,218 

-1,619 

173 

63 

9,975 

-6U7 

1»,958 

It,  300 


2U,762 


Total  other  countries.. 
International 


Unidentified. 


Orand  total. 


-1,985 

12 


-831 

587 

-1,1*36 

-lt61* 


-li,H7 


-928 


-9,691 


-29,060 
88,551 
-1,31U 

13,15'' 

-191 

-57 

-857 

30 

12,949 

-8,086 

-3t3 

17 
5,177 
3,596 

7.951 

1,736 

61U 

2,651 


97,260 


-192,  Wt? 


1H,236 

-1,23'* 
-5,035 

-138 

2,579 

-1,081 

-6,621 

52 
9,970 


-7.2llt 

-137 

-1,881 

-1U,2^7 
9,W 


-1,315 


167,271 
160 

2,82U 

-ll,l»62 

UU2 

70 

-3,712 
9,010 
5,787 

-2,662 


171*,  728 


2'»5 

-197 

582 

-286 

-279 

-1,119 


-1,051* 


-1*9,021 

-17,529 

-18,119 

1,1*66 

l*,005 

-138 

-31*6 

26,299 
35 

-12,092 
-5,628 
-2,228 

-78 

708 

-l,0l*8 

2,031* 

-1,271 

196 

1,873 


-70,882 
2,033 


-8, 610 

-2 

It, 502 

-1,120 

-2,1*05 

-31*7 

-805 

-65 
-932 


1,898 

-2,821 

1,1*13 

6,133 

-751 


-3,912 


-20.339 
6,336 

1,682 

8,31*1* 
-197 
-130 

-9.270 

-8,725 

l*,8ll* 

2,907 


-lit,  578 


-3,216 
-150 

173 

1*1*2 
2,1*1*6 
8,089 


7,781* 

16,208 

1,071 

-62,276 

-79,000 

-16,282 

-2,281* 

2,668 

679 

-158 

5,238 
2,99J 

13,101 

-2,979 

102 

1* 
-2,ll*l* 
-7,891* 

'»,295 

-3,6U3 

211* 

2,836 


-82, 258 


18,1*23 


-2,797 
-1,071* 
10,700 

-1,612 
-5,108 

652 

l'»,797 

-52U 
12,073 


-2,321 

3,619 

-3,1*1*3 

-1,908 
10,158 


33,212 


-18,983 
3,221 
2,316 

-10,931 

-75 
-1*8 


-1.717 
-33,159 

J20 


3^920 
7,1*52 


-1*8,  OOl* 


-1,285 

-162 
-621 

202 

-139 

-2.923 


-'♦.928 


51*,  31*6 


1*27 


-28,782 


-3,387 

-58,802 

9,170 

3,111 

-556 

21 

518 

22,799 
-301 

-7,61*3 
-8,693 
I*, 321* 

692 

913 

-6,312 

2,336 

20,056 

91U 

2,220 


-18,620 


-17. 35"* 


-1,838 

-1,011 
-5.701 

-3.525 

-U,969 
-230 

27,1*39 

38 

-18,271 


l,12l* 

881* 

-1.938 

8,1*80 
-'•,398 


-3,916 


-17,823 

zeo 

1,528 

8,563 

191 

-lUl 

3.076 
18,'*75 

1,068 
-5,001* 


10,153 


2,183 
165 

-1,033 

92I* 

-1,362 

930 


1,807 


-22,076 


2,973 


-1*7,033 


■119,998 

13,857 

983 

2,206 

1*17 

-125 

-638 

6,587 
18 

-101,671 

1.371* 

-333 

19I* 
-1,388 
-'».573 

-2,61*7 

12,51*0 

-U16 

3,800 


-189,813 


-81,312 


ll»,835 
101* 

16,163 
-It,  720 

-1*,107 

1,013 

6,283 

1*20 
-1,969 


-2.535 

-1,1*22 

31*1 

535 
13.506 


38,1*1*7 


-18,623 

1,021* 
-1,1*71 

3,562 

-359 
8 

l,5t5 

-37,  HW 

5,090 

5,71*1* 


-1*0,891* 


-3,11*9 
91*8 

-1,125 

1.11*8 

1,206 

-5,067 


-6,039 


-3,061* 


-2,232 


-281*,  907 


-97,186 

-33,759 

-^,793 

1,136 

-3,136 

-150 

-2,81*2 

5,061 

562 

-13,153 
308 

-875 

-135 
-3,963 

-6.851 

10,785 

2,077 
173 

5,011 


-11*1,730 


12,0M0 


23.970 

-2.291* 
-663 

2,662 

-5,198 
-U53 

1*,229 

-9 

15,793 


-2,1*15 
-2,1*65 

623 

-i*,l*69 
7,19» 


36,505 


-39,672 
'».538 
2,310 


-2, 


6 
-lUl 


-3.'*ll* 

-71,651* 

-2,803 

-m 


-116,073 


1*22 

2,71*5 

892 

-1.267 

825 

-3,167 


280,681* 

-13,222 

-7,863 

560 

828 

80 

-8,676 

26,653 

3li» 

-22,229 

-12,1*66 

-1,101* 

866 

-12,889 
10,653 

U,027 

-9,301 

81*1* 
3,562 


■125,793 

-24,091* 
-9,153 

1,5'*7 

1,591 

32 

-l*,lt90 

U,38i 

-179 

-10,232r 

-6,500 

2,502 

-2,353 

-1,626 
-5,996 

2lt,262 
-2,282 

it6e 

2,Ui6 


2ltl,321 


■155,501r 


31.85"* 


-66,05U 


311 
208 

11,983 

3,392 

10,782 
-577 

1.035 

663 
-1,880 


-2,090 
-2,118 
-l,2ltO 

-3,959 


959 
9*7 


25,818 

lllO 

12,lltl 

-11,320 
-9.163 
-7.939 

18,682 

-1*21 
5,73'* 


-1*81 
-252 

-663 

8,650 
-3,925 


17,'*57 


37,271 


-1*0,250 

3,632 

-l*,6l*l 

-l*,936 

-1,015 

5,639 

llt,25l 

-25,038 

-l*,76o 

2,2't7 


-59.61'* 

7.771 

106 

-6.302 
9.681 
1*,225 

5,790 

-16,128 

-1,567 

-l*,78l* 


-5U,871 


-60,822 


3,329 
-1,622 

1*6 

271 

-2,288 
1*1*7 


1*,967 
-1,369 

l,0l*8 

221* 

3.353 

-1,873 


U50 

183 

11*5,  U09 

9,166 

I160 

669 

-62,939 

21*5,779 

6,350 


80,329 


-1.989 


-l60,l*l6r 


1*5.51*9 

24,838 

775 

l*,85l* 
891 
-23 

-6,190 

2,593 

-1.073 

-2,331r 

-1.755 
-1.368 

208 

357 

-13,165 

-8,739 

-10,1*52 

-275 

5,805 


76,507 

8,12lt 

17,977 

-2,053 

2,622 

395 

-5,91*4 

10,195 

-86 

-15,094r 
-4,786 
-611 

-16 
-2,299 
-21,805 

13,348 

8,977 

-114 

12,613 


-90,641 

-23.359 

8,516 

2,017 

3 

432 

-3,374 
14,267 

201 

-23,207r 

-14,247 

-'*,957 

296 

-4,188 

5,650 

5,841 

6,799 
2,024 

2,303 


-79,653 
-17,053 
-26,273 

9,457 

3.337 
3.340 

-5,538 

59.364 

816 

10,258 

-807 

-4,512 

-67 

491 

6,207 

2.373 

7,230 

1,993 

-3,617 


4o,499r 


97,950r 


-115,624r 


-32,654 


-48,808 


-73,587 


-61.200 


-112,780 


801 

2,647 

-20.790 

-6,581 

-3.366 

8,326 

-20,553 

588 
-5,724 


-380 

1.510 
950 

2,625 
-3,207 


2,335 

1,190 

■10,6l4 

-715 
-930 
-440 

-9,354 

-1,525 
-4,513 


-163 

-722 

4,963 

18,418 
2.375 


-18. 066 

-493 

-21,452 

175 

419 

1.489 

-12,108 

-411 
7,002 


-136 

-458 
-3.158 

-3,160 
2.303 


-36,524 

69 

-37,546 

-354 
-9.'*55 
-1.247 

9,749 

-666 
4,064 


2,269 

-7,332 

-774 

4,618 
529 


-43,154 


275 


-47,751 


-72,600 


-12,597 

-12,020 

3,112 

6,600 
-1,079 

-3,853 

8.856 

962 

-1,937 

-4.118 


-35.165 
-5.195 
-5.539 

-858 

185 

4,336 

4,683 

1,858 

-2,797 

-191 


-39,814 
-1,599 
13,068 

7.712 

7.717 

311 

1,212 
1,114 
6,116 
8,612 


-37,617 

3,787 

-3,157 

556 

103 

2,438 

-7,541 
-25,162 

-10,078 

4,340 


-45,744 


-38,683 


4,449 


-72,331 


5,885 
364 

1,336 

1,813 
11,401 
-5,827 


1,778 
164 

1,561 

-117 

4,201 

-378 


-6,311 
381 

449 

1,193 
22,207 
-2,894 


10,022 
2,033 

-1,441 

442 
-6,092 
-3,966 


11,972 


250,861 


-281,361 


-112,735r 


7,209 

15,366 

-1,060 

7,l70r 

11,995 


998 


176,957 


12,316 


-189 


661 


-28,366r 


-276,387 
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Capital  Movements  Between  the  United  States  and  Foreign  Countries  -   (Continued) 
Section  II  -  Summary  by  Countries  -  (Continued) 
Table  3.-  Net  Ntovement  In  Brokerage  Balances 

(In  thouBands  of  dollftr*;  negative  figures  Indicate  a  net  outflow  of  capital  fron  the  United  State*) 


19U5 


I9U6 


January      Petiniary        March 


J4>rll 


Hay 


July 


AngUBt     September     October     Kovember 


Europe 

United  KlngdOB 

Franre 

Bel|>lum 

Denmark 

Finland 

GercAny 

Greece 

Italy 

Luxembourg 

Netherlands 

Norway 

Portugal 

Rumania 

Spnln 

Sweden 

Switierland 

U.    S.    S.    R 

Yugoelavla 

Other  Europe  

Total   Europe 

Canada. 

Latin  America 

Argentina 

Bolivia 

Braill 

Chile 

Coloobla 

Costa  Rica 

Cuba 

French  West  Indies  and 
Gul  ana 

Mexico 

Netherlands  West   Indies 

ani    Surinam , 

Panatna 

Peru 

Vene  zue la 

Other   Latin  America 

Total   Latin  America 

Asia 

China  and  Manchuria 

French    Indo-China 

Hong   Kocg I 

India,   Biorma,   and   Ceylon. 

British  Malaya 

Japan 

Netherlands  East    Indies.. 

Philippine    lelande 

Turkey 

Other   Asia 

Total    Asia 

Other  countries 

Australia 

New    Zealand 

Egypt  and  Anglo- Egypt Ian 
Sudan 

French  Morocco .■- 

Itolon   of   South  Africa.... 
All  other 

Total   other  coontrles. . . . 

Unidentified 

Grand  total 


U97 
360 
256 

131 
13 
IS 

II 

3« 

l,90U 
555 
-1 


35 
9? 

2,1U5 

20 
-J5 


6,105 


JIL. 


-773 

6l 

-76 

le 

ui 

-36 

-579 


-609 

939 
.    55 

-907 
8911 


-98U 


258 
6 

-6 
1 


99 
51 


335 


11 
25 


13 


3 
-6 


-1.165 


-1,119 


l.UgU 
781 
91 

-150 

-15 

9 

12 
-55 

-9,8U7 

-390 

56 

-16 
31* 
77 


1 
-109 


-7,992 


Jia. 


-7 
-166 
-l67 

-110 

llt2 

21 

278 


-290 


-3 
237 
207 

877 
-l,''57 


-'t38 


-30 
3 

-81 
5 

1 

-60 

-U 

-6 


-162 


29 

7 


It 
130 


175 


-5«7 

1'77 
-100 

18 

-16 
-16 

-2 
-2 
18 

-lU 

6k 

-76 


39 
-13"* 

558 

-1 
119 


3"^ 
::102. 


192 

lie 

-211 

-9 

-Ul 

6 

-665 

11 
^23 


132 
379 

-l,28lt 
-5''5 


-1.550 


-76 

65 

23 

-9 

-1 
222 


300 


2 
13 

-22; 


-697 

-595 

-17 

-75 
-20 
-15 

-39 

10 
76 

-30 

13 
50 

■i 
1,196 


87 


68U 

.11 

-235 
-1 
38 

l,li08 

-52 
1.326 


-8 

-IU3 

-32 

219 
1,060 


■',2''3 


-3U5 

-38 

Ug 

1 

2 

837 
-1 
53 


557 


11 

-1 

35 

5 

-13 
23 


60 


-80U 

171. 
88 

26 

-33 

22 


62 
-131 

-UK) 
-U2 

-7U 


-U9 


-1,228 


-lt7l 


883 
-518 

70 

-22 

-195 

-5 

2.072 


-11 
511 
25^ 

512 
-356 


3,105 


550 

78 
-U 


3 
-339 


66 
35" 


-96 

-51 
-108 


23 

1 

26 

1 

283 

-180 

-6 


-6 

-56 

230 
iWt 


20U 


128 


-369 
-2 

-5l'7 

-6 
-It 
50 

-336 

8 
116 


-13 

-123 

201 

1,13't 
-5U2 


-"33 


-ito9 

53 

-9" 

-233 
-23 


-706 


-13 

7 

-12 

70 


65 


187 

59 

-28 

-2 

2 

-3 


-60 
-215 

-18 
36U 
27 


1 
-115 

1,181 
21 

u 

-63 


1,3U2 


-^■°3l 


26 

-19 

602 

-3U2 
5" 

-21 

-955 

3 
-858 


-20 
780 
-92 

106 
lOU 


-632 


3''5 

"3 

179 

-3 

1 

-1 
16U 


687 


13 

91 


-396 

15" 
U68 

7 
-1 
10 

-lU 

"3 

239 

198 

-U12 
-60 


8 

102 

3UI 

-21 

1 

-21 


61.6 


1.26U 


-1,821 

10 

-120 

251 

-55 

-7 

lU2 


-672 


1 
196 
75 

659 

-331. 


-1,675 


-637 

-22 
-228 

67 
-59 


-879 


33 
2 


1 
56 
99 


5,075 


-8,932 


5,956 


1,793 


-7''2 


UU6 


197 
3 


309 

-700 
277 

-12 

-2U 

9 

-61 
-125 

-363 

39 
95 

3 
2 

129 

2,189 


101 


1.868 


-712 


3,296 
-5 

-737 

381 
S3 


-551 
-6 

1,728 


-26 

102 

-139 

"3 
138 


",307 


378 
69 

139 

19 

-7 
-213 

83 


li6g 


-53 
-5 

16 

1 
-31 
-23 


-95 


-611 

-1,636 

-Ul 

lOU 

1 
-257 

-U 

-196 

38 

-72 
"3" 
-2" 


-156 
-9" 

991 

-U 
220 


-1,312 


J2L 


-272 

2 

77 

-71 
21 
35 

-65 

8 

6,399 


-79 

-1,628 

29 

8" 
939 


5,'»79 


923 

31 

-209 


1 
-l,3"l 


-639 


68 
-28 

2U 

-U 

-70 

19 


59" 

3Wt 

"0 


256 

5 
2-^2 

239 

576 
-2"7 

-65 


70 

.U6 
987 

u 
-"9 


2  870 


879 


191 

-5 

-78 

-1"" 

-83 

-2 

-292 


-l."26 


155 
7 


-187 

6>.u 


-1 ,227 


•^05 
-38 
26" 


-32" 

3 

10 


2"0 


-61 
28 

-19 

1 

-8 

-22 


-U2 

-391 

-83 

-9 

Jt 

2 

-12 
23 

-173 


3" 
-15 

721 


-36 


792 


l,"lg 


-980 

-1 

165 

803 

-7 
-5" 

39 


-3 

-"33 
-10 

919 

-1,67" 


-1,838 


733 
39 

-"0 
-9 


3"3 

-3 

-3" 


1,029 


12 
-3 

23 

-3 

-9 
259 


233 


"6 

-1,503 

-"7 

-36 

27 

-13 
-28 

-10 

1,395 

-279 

-53 


92 
33 

978 

1 
l6g 

771 

36 

i"6 

285 

78 

-110 

31 

-99" 

-1.055 

"" 

-157 

-15 

-l,5"9 
l."55 

-l.gUl 


-"7 

-16 

3" 

1 

1 

-223 

3 

25 


77 
-9 


190 
258 


5,836         3,658 


2.663 


1.63" 


-997 


9"^ 
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Capital  Movenients  Betiveen  the  United  States  and  Foreign  Countries  -   (Continued) 
Section  II  -  Suminary  by  Countries  -  (Continued) 
Table  4.-  Net  Transactions  by  Foreigners  In  Long-Term  Securities   (Donestlc  and  Foreign) 
as  Reported  by  Banks,  Brpkers,  and  Dealers  in  the  United  States 

(Is  thouaaads  of  dollars;  negatlTe  figures  Indicate  net  aalea  V  foreigners) 


19^5 


19U6 


January     February      March 


April 


May 


J\ine 


July         August        SeptsBtoer     October      November    December 


Europe 

Dnltod  Ilogdoa 

Franc  e 

Belgium 

Denmark 

rinland 

Germany 

Greece 

Italy 

Lujcembourg 

Netherlands 

Horway 

Portugal 

Bufflanla 

Spain 

Sweden 

Swit  serland 

U.    S.    S.   S 

Yugoslavia 

Other   Europe 

Total   lurope 

Canada 

Latin  America 

Argentina 

Bolivia 

Braill 

Chile 

Colombia 

Costa  Rica 

Cuba 

French  West    Indies  and 

Guiana 

Mexico 

Netherlands  West   Indies 

and   Surinam 

Panama 

Peru 

Tenez\iela 

Other  Latin  America 

Total   Latin  America 

Asia 

5hlna  and  Manchuria 

French   Indo-Chlna 

Hong  Kong 

India,  Burma,  and  Ceylon. 

British  Malaya 

Japan 

Netherlands   Kast  Indies. 

Philippine    Islands 

Turkey 

Other  Asia 

Total   Asia 

Other  countries 

Australia. 

New  Zealand 

Egypt   and  Angle-Keyptlan 
Sudan 

French  Morocco 

Union  of  South  Africa 

All  other 

Total   other  countries.... 

Unidentified 

Grand   total 


-5,273 

11,256 
U13 

lUO 
89 

191 

-21 
607 

-517 
-U70 

T 


2,085 

-383 

-2.6lU 


35 
-158 


-6,650 

62 

-393 

78 
-lA 
-21 

3 

18 

3 

-U,UU2 
-201 

-Ul 

-2 

-116 

-3,175 

-1,681 

1 

-37 

-1,008 


6.U61 


-17,6i<6 


-UU6 


139,826 


1,529 

-117 

261 

UU7 
709 
-25 

1,966 

-16 
-1,118 


-193 

2,2'lU 

61 

982 
8,573 


22 

-1 
335 

705 

2U0 

21 

-66 
-5 

lt,88U 


-68 

523 

-20U 

60 
2,00U 


15,295 


8,U50 


-11, suit 

-3 
-U2 

-19 


-627 

19 

-17 


•177,105 
250 
-80 

66 


-399 

-822 

-31 

-39 


-12,533 


■178,162 


-Uo 
-25 

12 

-2U9 

-29 

1,007 


-69 


2 
-37 
-70 


676 


-170 


-3,9't5 

-U.890 

-8 

-115 
Ul 
-2 

138 
-7U 
lUl 

-522 
63U 


3U 
2,6U3 

-68 


-U83 


-6.U6U 


12,U70 


1,288 
U9 
790 

UU8 

338 

9 

1,617 


5,838 


16 

-996 

156 
656 

89U 


11,103 


-501 
-131 

180 


-58 

-85U 

-5 

2 


-1,375 


11 1 
-69 


32 


-5,982 

3UU 
-195 

-39 

35 

2 

6 

-298 

71 

-2,306 
251 
-21 


52 
16 

-7,753 
100 

3 
-2,037 


-17,751 


-5,957 


122 

31 

516 

27 
213 

-3 

-79 


3,U99 


-9 

-2U3 

179 

125 
-1.120 


3,278 


-752 

1 

-103 

15 


U59 

-U52 

U6 

-76 


-862 


-258 


-5,381 

-3,210 

-615 

10 
11 

-23 

8 

-6U 

82 

-2Ue 

209 

-51 


91 

-62 

-7^2 
-91 
-62 

-2,137 


•12,265 


-U,959 


1, 22' 

U 

761 

U92 
IIU 
-19 

-IU3 

1 
"3 


20 

3,737 

95 

-28 
1,919 


10,219 


-3,U9U 
-9U 


-195 

-368 

U9 

110 


-3,96U 


129 
10 

-25 

-211 
-87 
-19 


-203 


-3,573 

-2,93U 

U75 

39 

8 

-21 

18 
70 
U8 

-UU6 

-359 

29 


121 
-175 

-2.558 

-12 
-2,021 


-11,291 


39,68U 


1,923 

16 

138 

1.895 
362 

-3 

152 

665 


-6 

-1,U31 

U6 

51 
-11,21U 


-7,U06 


-3,689 

-183 

119 


3 

-195 

-57 

3'' 


-3,968 


123 

2 

-60 

23 
-7 
-3 


78 


-3,'»6« 
2,095 

798 

131 

8 

2U7 

56 

-2U3 

-71 

-1,273 

U29 

15 


20 

2U3 

-UO8 

3 

-7 

-2,1^3 


-3,558 


-U.OlU 


3.115 

1 

1,505 

632 
269 

11 

336 

17 
-3,283 


-11 

-2,32U 

106 

506 
3,366 


U.2U6 


-1,810 

-126 
125 


-U5 
33 
13 


91 
7 


-UU 
-U6 


19 


-9,672 
-22 

71 

1,276 

3't 

232 

652 
-186 


-506 
188 
-23 

30 

6.307 

-3,191 

-380 
5 

-1,008 


-5,995 


-67,567 


1,1U2 

255 

1,023 

18 
178 

U 

66U 


-2,789 


-2U 

29 

-20 

-798 

-963 


-11,106 

-130 
-50 

760 

-1 
-2,007 

108 

UO 

-76 


-12,U62 


-22 

U 

"5 

1 

-119 

13 


-78 


-6,3MO 

-1,U32 
-U9U 

219 

-3 

-20 

12 

-210 

-U5 

-2,U10 

-'27 

-19 

1,023 
119 

-IU7 

-1U,938 
-2 

-53 


-25,067 


11,518 


36,22U 

62 

21 U 

208 

291 

U 

-I2U 
-652 


-8 

2,561 
3U8 

97 
-6ug 


38,55lt 


-1,669 
-188 

15 

3 

-8 

-U,5U8 
195 

-53 
-139 


-6,392 


-16,T98 
-1 


21 
-25 

3U9 


-16,055 


-U,oo6 

U,6gO 
20U 

135 
U 

13 

52 

25 

6 

-3,8U7 
-5 
-5 

-10 
U5 

-125 

1,176 


-25 

-1,681 

2,866 

10,9U3 
-2U 
-9U 

323 

710 

13 

1,596 
l,U3g 


-319 
733 
27s 

96 
529 


16,219 


-1  ,oi6 

-27 

-109 

-12 

13 

-12,075 

(U 

2U 

-15 


-13,133 


10,903 

-3 

-29 

-26 
-96 
-52 


10.697 


-5 


-5,902 

3,5'tO 

-100 

-2 

13 

8 

36 

-UU6 
-55 

-U,U99 

-26 

-1 

-111 

"3 

-3,987 

1 

-156 


-II.U95 


5,691 


21,965 

'•3 

1,132 

-96U 

571 

83 

1,197 

-2 
5U5 


-18 
-■122 
-152 

261 

i.uuo 


25,779 


-7U1 
310 

"5 

-211 

-3 


-201 
-50 

U 


-769 


go6 
5 


15 

-61 

59 


829 


-^,716 

-7,626 

786 

-20 
1 
5 

-31 
299 
-35 

-U,9U9 

-1,881 

28 


-25 

-230 

-1,923 

1 
-1 
5" 


-20,263 


16,136 


20,012 

-2 

188 

2,313 

108 

33 


368 

-19 

77 


-29 

2,338 

-U05 

235 

1,500 


26,Ul7 


-l,lU5 


17 
-57 


-3.505 
-9" 

52 


-U,7Uo 


-533 
-3 

19 

9 

lU 
-163 


-657 


9.U53 


-U7,702 


15,760 


-21,508 


■11,172 


-17,097 


-5,107 


-87,383 


2,558 


lU,963 


20,035 


16.893 
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Capital  Movements  Between  the  United  States  and  Foreign  Countries  -   (Contliiiied) 

Section  II  -  Smnary  by  Countries  -  (Contiiued) 

Table  5.-  Short-Term  Claims  on  Foreigners  as  Reported  by  Banks  and  Bankers  in  the  United  States 

(Poiltlon  at  and  of  Month  U  tboaiandi  of  dollars) 


19^5 


l^ 


January     Tabmar/        March 


April 


lUr 


J11I7         Aucutt 


5«ptaab*r 


lor ope 

Unitsd  ElngdOB 

France 

Belglua 

Denmark 

rioland 

aeraan/ 

Qreece •.•■ 

Italy 

Luzeobourg ■...•. 

Betberlandt 

Norvajr 

Portugal 

Buaania 

Spain 

Sweden 

Swltterland 

0.    S.    S.   B 

TugotlaTla 

Other  lurope 

Total   luropa 

Canada 

Latin  Aaerlca 

Argentina 

BollTla 

Braxll 

Chile 

Coloabla 

Coita  Bica 

Cuba 

French  Vest   Indiei  and 

Oulana 

Mexico 

Hetberland*  Veit   Indiee 

and  Surlna* 

Panana 

Peru 

Venaiuala 

Other  Latin  Asariea 

Total  Latin  Aaerlca 

China  and  Manchuria 

Trench   Indo-China 

Hong  iCong 

India.  Bursa,  and  Oo/loa 

Brltieb  Malaya 

Japan 

letherlandB  Kaet   Indies. 

Philippine  lelande 

Turkey 

Other  Asia 

Total  Alia 

Other  countriee 

Auetralla 

Hev  Zealand 

Egypt  and  Anglo-Kgyptian 
Sudan 

Trencb  Morocco 

Union  of  South  Africa... 
All   other 

Total  other  eountriee... 

Unidentified 

Grand  total 

r        Bevleed. 


25.1*39 

1.055 

631 

25 

6 
33.«53 

ni 

36,333 
31.590 

6» 
1.602 

915 

2.926 
16 

7 
i*.693 


lUO.  71 1> 


53.337 


20.95* 

1.3«6 

2U,6;U 

6.590 

16. 623 

1.237 

33.315 

66 
11.002 


U5I 
1.076 
l.9'»3 

6,051 

33.  "we 


I5«,9l6 


9«2 

1 

«27 

7,i«9 
135 
529 

1.393 

13.«''7 
2, 01  It 
2.6S2 


29.«69 


1,682 
6;6 

316 

62 

'•.7U3 
2.?'»3 


9.702 


228 


392. 766 


25.«50 

757 
1.781 

1.033 

1.265 

33.85't 

722 

3a 

72 

35.731 

uio 

25 
1.830 
1.133 

6.20l> 

11 
7 

'',765 


115,8112 
7''.  31^ 


2'',  156 

1.678 

26.803 

6.99? 

17,504 

1.382 

33.865 

128 
10.5't5 


3"! 
1.987 
3.319 

6.570 
29.512 


16U.729 


7.693 

1 

1.U5 

7.93« 

1U9 

305 

1.392 

18.1t59 

1.025 

2.U7U 


■W.SSl 


2.086 
638 

198 

61 
't.959 
2.618 


10,560 


_25i 


1406.286 


26.325 

660 

2.593 

1.039 

1.391 

33.«55 

770 

UOl 

«5 

36.091 

".235 

Ull 

1.360 

1,102 

t.931 
18 
17 

11,876 


17.981 

I.W5 

29.671 

6,197 

18,067 

1,'>69 

32.936 

57 
13.863 


375 
2,789 
3.50t 

6,861 
25.935 


161.190 


9.7'H 

19 

79U 

6.956 
333 

305 

1.39'* 

20.080 

1,120 

2.833 


"3.575 


1.767 

710 

251 

50 
5.319 

2.198 


10.315 


jai 


1406,801 


26.565 

726 

3.582 

1.059 

1.219 

33,656 

798 

"35 

72 
35.767 

6,228 
"33 

30 

1.512 
1,260 

5,573 
11 

Ik 

'1,875 


126,057 


62.883 


2U,732 

2.729 

29.980 

7.062 

20.110 
1.U21 

37.l2t 

65 

lW.252 


500 

2,875 
3.803 

7.699 
26,089 


178,^11 


22, 8M 

176 

l,'»51 

6,812 
235 

305 

1.39" 

15.967 

1.063 
3.332 


53.599 


1.317 

67" 

no 

72 
5.8a 

2,51'* 


10,608 


3'42 


'431,930 


31.633 

859 
".591 

1,080 

6"7 
33.  •"2 

2.025 

575 

72 

"3.J60 
195 
398 

I"5 

1,1>141 

2. '•19 

6.i«96 
6 

9 
5.001 


13**.  796 


6»,663 

26,768 

2.862 

31,877 

7,017 

19,953 

1.359 

22.90't 

72 
lU.lU 


1.135 

3.6!>6 

7,392 
26,580 


166,122 


25.610 

19 

1.5"8 

7.215 
190 
302 

1.37>t 

16. 065 

166 

3.92" 


57.133 


l."53 

585 

198 

62 
6,650 
2.397 


ll.3"5 


211 


U3U.  270 


32.571 
»79 

".9J2 

53 

2,0a 

33.  «2 

l.tOO 
i.«53 

T2 

118. tS6 

1.176 

>!2 

73 
2.091 
2.J5S 

7.J«0 

lU 

7 

5.0feO 


20.  kn 

1.975 
30.101 

6,128 

zi.lfc" 
l.ih2 

2r.J«2 
13.»»B 

3.8't5 

7.719 
21.189 


t58.03O 


22.58J 
1.953 
6,il8 

3.625 


5i«.»10 


1,790 
591 

a3 

3" 
7.797 
2.389 


12.tll4 


71 


"90.?03 


30,*56 

9110 

7.707 

108 

'4.  "429 

33.851 

1,105 

2,U35 


119.365 

27" 

5a 

58 

2.917 
5.552 

6,U82 
8 
6 

S»3 


221 . 231 


53.552 


20.U17 

3.059 

28,396 

8.02U 

23.189 
1.52" 

29.336 

19 
15.0''5 


U1I4 
1,760 
3, 1466 

7,909 

22,12U 


1614. 72U 


23.920 

20 

2.038 

7.366 

88 

300 

1,361 

16,667 

939 

3,517 


56, 236 


1.90'4 
579 

296 

15" 
6,1453 
3,8140 


15 

226 

55 

511 

02't 

75.78U 
3.  "08 
8.830 

16U 

'•.296 

33.653 

1.6U7 

".339 

69 

119,6141 
55" 
667 

61 
14,208 
7.6142 

6.663 

15 

8 

14.980 


276.8I49 


I42.2I46 


27.891 

",''39 

28.631 

7.  "73 

a.30U 

2,125 

25.689 

18 
15.151 


"58 

1,628 

3.378 

8,136 

2I4.029 


170.350 


I9,0i»9 

56 

2.162 

9.366 

1,680 

300 

1.171 

18.5"3 

895 

3.919 


57.1"3 


2.87l4 
1.102 

250 

112 
8.035 
2.350 


114.723 


105 


561.1416 


65,83" 
3.06I4 

9.073 

3"3 

3,973 

33.852 

2.089 

6. 791 

72 

I22,8l6r 

■•72 
7it3 

33 

3.327 
5.«89 

i»,667 
12 

6 
".307 


268.963r 


"3.563 


25.578 

3.2I40 

"1.287 

10.553 

22.587 

9,6l»6 

15,596 

205 
17.186 


l.3"7 
3.598 

8,071* 
25,832 


185,282 


28,581 

19 
2.935 

10.782 
129 

300 

1.258 

19.20"* 

91U 

3,668 


67,990 


2,887 
l,2l40 

I438 

36 
8,060 
2,661 


15.322 


310 


581,l450r 


65.271 
2.977 
6,666 

195 

3.51" 

33.855 

12.571 

10.717 

6U 

137.063r 
708 
982 

36 
3.61*1 
5.  "70 

5. "63 
9 

6 
5.511 


29*4, 9ar 


50,320 


21,1*08 

2,617 

37.177 

114,1492 

23.8I5 

1.671 

21.138 

10 
22.031 


357 

928 

2.96s 

6,961* 
27.011 


182.607 


31*.  666 

3.2"« 

ll.7"3 
152 
300 

1.160 

16.569 

'  .8 

3.928 


72. 701 


3.297 
1.192 

330 

36 

7,731 
2,1*82 


15,068 


1*1 


6l5.658r 


56.535 

36^ 

■•.326 

33.855 

12.55? 
10. 5W* 

51 

128.6l46r 
691 
1.312 

36 
7.239 
■4.058 

"."55 
5 
6 

6.062 


7.71*3 

1*78 

5.888 

33.857 

13.027 
12.91J 

138.772 
2.116 

930 

38 
6.512 
3.922 

6.309 

13 

5 

6.206 


282.129r 


298.773 


1*9.706 


52.661 


22.Uq4 

2.2'*0 

1*0.372 

13.823 

20.973 
2.561 

27.906 

1*52 

17.603 


399 

855 
2.695 

'1,781 

2l*.922 


23,979 

1.967 

"3,679 

13.969 

19.791 

2.5"l 

1*1.068 

109 
20.587 


"55 

8"5 

2.713 

6,570 
21.691 


182.076 


200,201* 


3".  567 

19 

6.1*91 

10.06e 

198 

"83 
1.023 

l6,ol)« 
1.332 
i*,036 


1*0,772 

28 

3,962 

9.105 
17" 
238 

902 

1",  705 

91*8 

".155 


7".  283 


7". 989 


2.707 
990 

38U 

32 

8,1*1*3 
l,9"3 


3.067 
867 

385 

19 
9.063 
2.259 


11*. ''99 


15,660 


23 


93 


602,7l6r 


61*2,600 


1*7,660 
5.690 
7,520 

"55 

6.163 

30.361 

12,362 

15.950 

57 

150.961 
3.305 
1.026 

53 

7.172 
lt.896 

9.778 

16 

3 

9.1*18 


312.868 
52,192 


1*1.767 

2.283 

"9.793 

ll*.586 

26.387 

2.918 

25. 705 
162 

25.5"9 


775 
1.297 
3,713 

8,697 
23,130 


226,762 


53.669 

25 

5.920 

12.009 
212 

21*5 

959 

20,182 

1,398 

"■372 


99,191 


3,  "10 
1,077 

398 

li* 

10.091* 

2.21*1 


17.23" 


708,253 
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Capital  Movements  Between  the  United  States  and  Foreign  Ctountrles  -  (Continued) 

Section  II.-  Sunmary  by  Countries  -  (Continued! 

Table  6.-  Kiort-Terai  Liabilities  to  Porelgners  as  Reported  by  Banks  and  Bankers  In  the  United  States 


(Position 

at  end  of  month   in  thousands  of  dollars) 

191*5 

191*6 

December 

January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 

Europe 

707,691* 
310,01*0 
185,029 

25,921 
5,538 
6,963 

70,790 
70,371 
22,277 

281,567 

216,071 

1*7,881 

9,313 

31,712 

210,11*5 

301*  ,228 

28,012 

5,735 

1*3,675 

679,01*5 
398,293 
181»,865 

1*0,083 
6,606 
6,907 

69,961* 
71,108 
22,311 

293,911* 

176,1*59 

1*7,1*81 

9,291 

37,117 

213,959 

315,1*57 

29,71*3 

6,31*9 

1*6,398 

630,1*99 
380,667 
167,558 

1*1,555 
10,737 
6,770 

69,666 
97,1*80 
22,359 

282,182 

175,002 

1*5,251* 

9,218 

37,355 
212,880 

316,218 

28,U79 

6,555 

1*8, 38U 

553,759 
36l*,1.53 
166,263 

Ul*,2l*3 
11,21*1* 
6,613 

71*,  932 
100,507 
22,31*2 

291*,  959 

171*,  016 

1*5,378 

9,222 

35,363 

205,161* 

321,155 

21*, 829 

6,766 
51,217 

553,1*20 
305,782 
176,1*1*2 

1*7,375 
10,116 
6,620 

76,677 

123,1*1*6 

22,041 

294,909 

159,290 

49,667 

10,029 

36,205 

199,991 

324,414 

44,882 

7,675 

53,563 

434,360 
319,659 
177,786 

48,554 
11,907 
6,505 

75,514 
130,491 
22,059 

268,366 

161,645 

49,488 

10,151 

35,''67 

195,957 

323,231 
57,428 
7,257 
57,422 

335,059 
285,961 
175,748 

49,745 
11,179 
6,354 

72,277 
136,954 
22,613 

256,090 

161,051 

48,582 

10,001 

32,330 

191,700 

332,538 

59,499 

7,429 

62,326 

661,071 
275,207 
169,008 

50,361 

11,874 
6,436 

64,143 
165,5U 
22,932 

234,137 
148,865 

47,644 

10,870 

20,732 

204,443 

336,746 

50,205 

8,275 

65,915 

525,328 
250,769 
160,098 

52,087 
13,142 
6,467 

60,095 
174,344 
22,756 

227,080 

142,283 

50,202 

8,489 

18,225 

196,294 

359,032 

47,920 

8,739 

67,658 

570,314 
275,520 
158,668 

56,793 
13,574 
6,447 

64,367 

178,863 

21,675 

238,996 

140,764 

49,073 

8,700 

18,896 

183,  UO 

351,069 
37,465 
8,464 
74,667 

638,085 
284,606 
177,023 

54,909 
17,008 
6,842 

58,431 

188,885 

21,576 

215,685 
135,961 

48,792 

8,684 
20,195 
159,893 

359,087 

46,438 

8,350 

87,831 

546,821 
261,376 
186,036 

57,040 

18,573 

7,276 

55,525 

205,521 

21,790 

202,404 
123,139 

43,453 

8,982 

15,280 

165,407 

366,782 
53,245 
10,373 
90,278 

2,439,301 

458,916 
245,945 
159,540 

66,474 

22,205 

7,120 

49,322 

267,922 

22,599 

224,851 

123,521 
39,037 

8,930 

16,431 

172,590 

372,624 
60,478 
12,364 
89,873 

United  Kingdom 

Italj 

U.  S.  S.  R 

2,582,962 

2,655,350 

2,588,818 

2,512,1*25 

2,502,544 

2,393,247 

2,257,436 

2,554,375 

2,391,008 

2,457,445 

2,538,281 

2,420,742 

Canada 

1,522,155 

1,350,718 

1,31*9,736 

1,359,712 

1,344,138 

1,248,229 

1,263,755 

1,284,303 

1,219,566 

1,177,515 

1,103,314 

1,045,289 

931,820 

Latin  America 

77,332 

11*,  1*98 

195,138 

66,281 

79,186 

6,889 

128,293 

7,120 
U6,368 

28,238 
88,721 
1*3,926 

1*9,688 
ll*l*,761* 

91*,  768 

13,596 

192,252 

66,552 

82,1*1*6 

5,953 

122,222 

7,231* 
125,881 

20,911* 
89,1*35 
1*3,1*21 

35,950 
150,316 

79,983 

13,381 

199,622 

61*, 630 

80,601* 

5,693 

120,1*88 

7,098 
128,287 

22,81*6 
87,1*76 
1*5,019 

1*2,371* 
11*5,988 

83,937 

13,571 

210,631 

63,883 

77,539 
6,297 

139,1*73 

6,582 
11*0,729 

20,650 
91,181 
1*1,875 

1*1,301* 
156,300 

84,135 

12,693 

206,827 

60,313 
72,413 
6,005 

152,692 

6,627 
122,317 

21,720 
90,325 
39,780 

49,477 
152,393 

92,623 

11,910 

222,014 

55,304 

69,597 

6,901 

163,653 

7,029 
119,765 

19,196 
88,913 
40,320 

50,339 
160,508 

116,589 

10,700 

213,846 

59,262 

66,344 

6,730 

169,636 

6,985 
137,075 

87,083 
40,586 

46,060 

168,637 
1,151,271 

124,374 

12,288 

231,064 

62,103 
75,241 
6,754 

167,024 

7,647 
135,301 

14,692 
84,813 
39,236 

42,328 
171,489 

147,879 

11,499 

255,861 

53,863 

67,361 

6,536 

175,613 

7,413 
143,070 

14,106 
84,280 
38,793 

50,916 
169,367 

1,226,557 

144,510 

13,523 

230,961 

51,221 

65,223 

6,687 

160,602 

7,806 
142,191 

13,730 
85,371 
39,113 

52,451 
167,339 

147,931 

14,336 

223,542 

49,837 
61,451 

7,137 

158,016 

6,723 
133,220 

13,609 
84,576 
43,803 

68,666 
167,625 

131,350 

13,590 

205,597 

50,458 

60,688 

8,606 

159,090 

5,969 
143,206 

13,529 

84,108 
40,663 

67,295 
166,697 

112,614 

13,955 

173,965 

50,721 
57,829 

7,736 

153,456 

5,356 
152,232 

16,118 
77,228 
40,889 

74,040 
168,665 

Bolivia 

French  Vest  IMieB  and 

Hetherlanda  Woot 

Indies  and  Surlnaa, . 

Other  Latin  America... 
Total  Latin  America... 
Asia 

French  Indo-China 

1,01*6,1*1*2 

1,050,91*0 

1,01*3,1*89 

1,093,952 

1,077,717 

1,108,072 

1,174,354 

1,180,728 

1,180,472 

1,150,846 

1,104,804 

582,276 
28,036 
27,355 

33,380 
1,201 
i*,137 

113,726 
629,175 

52,1*77 
77,959 

756,258 
28,196 
30,1*67 

29,367 
1,657 
3,983 

110,013 

61*2,797 

57,275 

75,  U9 

737,967 
31*,  550 
31,828 

36,729 
1,61*1* 
3,853 

100,71*5 

635,693 

62,181* 

78,385 

732,087 
37,928 
31*,  801 

25,651* 
1,1*71 
3,805 

99,028 
598,1*21 
66,067 
86,336 

717,030 
37,991 
36,426 

34,620 
1,617 
3,661 

102,084 

617,014 

66,918 

81,924 

695,384 
39,042 
35,360 

37,585 
1,404 
3,670 

103,645 

580,211 

71,998 

87,369 

657,045 

43,554 

37,755 

36,097 
1,599 
3,526 

100,222 
505,528 
69,278 
86,817 

611,924 
47,224 
33,238 

33,161 
2,176 
9,165 

114,263 

482,366 

64,474 

89,466 

561,842 
54,956 
34,117 

28,275 

10,306 

•13,390 

120,140 

466,899 

62,926 

84,631 

525,332 
42,936 
37,868 

35,836 
9,250 
9,537 

128,898 

465,226 

60,993 

80,573 

490,086 
37,741 
35,576 

33,303 

9,481 

14,056 

133,444 

466,561 

58,610 

80,490 

456,457 
36,151 

46,115 

40,052 
17,174 
14,122 

134,535 

466,334 

64,342 

89,221 

431,937 
39,935 
44,916 

43,512 
17,315 
16,567 

127,051 

446,649 

54,714 

93,778 

India,  Burma,  and 

British  Malaya 

Netherlands  Eaat  Indlef 
Philippine  Islands 

Other  Asia 

Total  Asia 

1,51*9,722 

1,735,132 

1,723,578 

1,685,598 

1,699,285 

1,655,668 

1,541,421 

1,487,457 

1,437,482 

1,396,449 

1,359,348 

1,364,503 

1,316,374 

Other  countries 

28,91*1*, 
l*,256 

18,895 

9,973 
6,35l* 
96,181* 

,      29,593 
l*,0l*l 

19,359 

9,686 

6,291 

95,1*1*0 

26,078 
3,963 

19,585 

10,117 

9,097 

103,109 

21*, 323 
3,765 

18,923 

10,31*1 

9,1*60 

100,502 

26,642 
3,841 

17,878 

U,255 

8,927 

101,315 

23,830 
4,795 

16,768 

12,375 
U,28o 
96,240 

24,366 
7,528 

17,743 

U,228 
12,761 

94,524 
168,150 
210,761 

28,665 
6,429 

17,743 

U,457 
10,055 
93,481 

33,645 
5,198 

18,979 

U,605 
13,433 
91,919 

39,940 

5,514 

20,207 

13,418 
24,505 
85,913 

41,128 
5,476 

21,822 

13,297 

29,418 
84,996 

35,11*7 
5,734 

22,272 

14,477 
52,245 
ae,4i8 

45,512 
7,977 

20,844 

14,914 
47,184 
78,434 

Australia 

Egypt  and  Anglo- 
French  Morocco 

Union  of  South  Africa. 
All  other 

Total  other  countries. 

l6U,6o6 

161*,  1*10 

171,91*9 

167,311* 

169,858 

165,288 

167,830 

174,779 

189,497 

196,137 

212,293 

214,865 

- 

19,938 

36,11*6 

90,1*92 

68,416 

65,352 

219,927 

300,256 

269,012 

284,378 

461,405 

473,721 

Unidentified 

17,181 

16,721 

17,732 

18,302 

21,144 

18,772 

19,216 

19,935 

18,151 

18,626 

17,548 

17,359 
6,690,996 

17,936 

Grand  total 

6,883,068 

6,993,209 

6,931,1*1*8 

6,927,795 

6,883,102 

6,654,628 

6,612,010 

6,908,181 

6,767,799 

6,689,272 

6,679,478 

6,460,262 

May  1947 
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Capital  Movements  Between  the  United  States  and  Foreign  Countries  -  (Continued) 
Section  II  -  Sumary  by  Countries  -  (Continued) 

Table  7.-  Foreign  Debit  Balances  (Balances  Due  From  Foreigners)    in  Brokerage 
Accounts  as  Reported  by  Brokers  and  Dealers  in  the  United  States 

(Poeltlon  at  end  of  month  In  thoueands  of  dollari) 


19"»5 


19li€ 


January      Tebruary        March         i^rll 


May 


July 


Au^it 


September 


Europe 

United  Kingdom 

Trance 

Belgium 

Denaiark 

rinland 

Oermany 

Oreeoe 

Italy 

Luxembourg 

Netherlanda 

Norway 

Portugal 

Rumania 

Spain 

Sweden 

Swltlarland 

U,    9.   8.   R 

YugotlaTla 

Other  Surop* 

Total  lurope 

Canada 

Latin  Araerloa 

Argentina 

BollTla 

Brajll 

Chll 

Colombia.. 

Coita  Rlea 

Cuba 

French  Veit    Indies  and 

^iana 

MmIoo 

Hetherlandl  Veet   Indlaa 

and  Surinam 

Panama 

Peru 

Veseraela 

Other  Latin  America 

Total  Latin  America 

Aela 

China  and  Manchuria 

French   Indo-China 

Hong  Kong 

India,   Burma,   and  Ceylon 

British  Malaya 

Japan 

Netherlands  Sast   Indlee. 

Philippine  Islands 

TurVey 

Other  Asia 

Total  Aela 

OthPr  countries 

Australia 

New  Zealand- 

Ecrpt  and  Anglo-E^yptlan 
Sudan 

French  Morocco 

Union  of  South  Africa. . . 
All  other 

Total   other  countries... 

nmdentlfled 

Grand  total 


1,798 
398 
109 

9 

8 

1 

3 

12 

110 

l40 


66 
180 

869 
US9 


'*,U6 


7,5'»1 


l,Ui9 

1T8 
30 

1,819 


15 
571 
877 

3,683 

2,8UO 


18,657 


5,669 

13"^ 

60 

1 

3 

72 


5,939 


25 


23 


2 

2U 


71* 


1,730 
331 
159 

126 

8 

1 
3 

IS 

235 


1 

lllO 
1,179 

U09 


5,009 


8,751* 


,132 
lug 


1,552 


735 

871 

23 

'',«59 


1,818 


^11 
711 

2,522 

U,9U8 


20,198 


6,089 

131 

11*2 

1 

lUg 
130 


6,6i»l 


2U 


2 

16 


63 


2,067 
33U 
130 

107 

8 

1 
3 

12 

lllO 

568 

UO 


1 
209 

1,036 


1*09 


5,065 


7,912 


l,6U9 

UO 

l,56U 

59U 

297 

19 

5,331 

1,91*1 


362 
337 

3,561 

5,313 


21,038 


6,090 

loe 

117 

1 

85 
t3 


e.uitu 


29 


2 

17 


72 


1,800 
31*7 
127 

109 

8 


2 

11 

128 

502 
8 


2 
133 

1,071 


itou 


'',652 


6,371* 


1,770 

I 

1,519 

808 

211 
21 

U,056 

38 

1,778 


U 
39U 
301 

3,372 
U,209 


18,1*82 


5,815 

70 

68 

1 

3U6 
Ul 


6,31*1 


2,079 

337 

75 

82 

8 


2 

11 

113 

1*66 

8 


123 

920 

353 


'',577 


7,260 


1,766 

1,602 

1,290 

160 

1 

■t,S2U 

1*3 
1,580 


3 

21*5 

117 

3.132 

!t,l5U 


18,317 


6,051 

1*0 

73 

1 

5 
37 


6,207 


15 
25 

ItU 


81* 


1.928 

2*7 

68 

78 

7 


2 

11 

118 

386 

8 


106 
1,058 


320 

l*,357 

6,729 

1,895 

1,635 

1,173 
151 

U,ltU2 
1,1*69 


89 
3 

2,156 

U,585 


17,636 


6,272 

10 

175 

1 

6 
36 


6,500 


16 

2U 
53 


93 


1,825 
268 
118 

80 

7 


152 

252 

8 


175 
825 

275 


3,987 


7,188 


2,01*0 
1,753 

1,1*99 
99 

5,707 

33 

1,805 


2,362 

U,556 


19,913 


6,U72 

31 

1 

i 

6 


6,516 


lU 
15 


1*2 
71 


2, 016 
287 
110 

60 

7 


127 

276 

8 


157 
8U7 

233 


i*,i30 


5,382 


3,211 

1,61*9 

1,199 
lUl 

5,025 

33 

2,172 


1 
1*8 

5 

1,792 
U,78U 


20,060 


6,792 

22U 
1 

U 
5 


7,026 


13 
19 


1,381 
251* 

lou 

70 
7 


130 

185 

8 


62 
660 

193 


3,056 


5,676 

1,W« 

1,707 

808 
98 

5,258 

71 

1,521* 


91 

82 
30 

1,717 
U.BOl 


17,627' 


6,1*60 
90 

1 
5 


6,556 


36,397 


1*0,665 


i«,53l 


35,936 


36,1*^5 


35,315 


37,675 


25 

38 

57 

70 

- 

- 

36,655 

32,985 

1,267 
339 

107 


131 


9U 


139 

31*6 

8 


211* 
58 

959 

2 
2 


3,670 


5,632 


1,10U 
1,635 

87U 
82 

3 

5,763 
1,683 


39 

27 

1,859 

It,  227 


17,326 


5,225 
291* 

676 
3 


6,198 


15 


83 

to 


1U3 


1,282 
288 

97 


2 
32 

95 

359 

8 


17U 
87 

767 


3,200 


I*, 807 


1,131* 

1,576 

1,078 

79 

3 

5,961 

30 
2,231 


36 
5 

1,880 
3,523 


17,536 


It, 910 


29 


987 
U 


5,930 


82 
27 


116 


1,091 
290 
198 


2 

2 

32 

115 

2W* 

36 


711* 


20 


2,950 


1*,817 


1,107 

1,1*82 

817 

80 

3 

5,898 

30 

2,153 


37 
5 

119 
5,1*13 


17,1UU 


U,112 


69 


1,251 
8 


5,Uito 


82 

35 


12lt 


1,123 
25U 

111 


2 
2 
32 

101* 

232 

10 


81 
815 

1 
2,792 
5,208 

1,035 

1,319 

76« 

192 

2 

6,967 
2,UU9 


k 

1,823 
3,926 

18,6llt 


U,08U 


3lt 


1,338 

It 

5,i»6o 


79 
30 


115 


32,969 


31,589 


30,1*75 


32,189 


9« 
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Capital  Movements  Between  the  United  States  and  Foreign  Countries  -   (Continued) 

Section  II  -  Sunmary  by  Countries  -   (Continued) 

Table  8.-  Fbreign  Credit  Balances  (Balances  Due  to  Foreigners)   in  Brokerage 
Accounts  as  Reported  by  Brokers  and  Dealers  in  the  Uiited  States 

(Position  at  end  of  month  In  thouaandB  of  dollare) 


19*5 


19l»6 


JajluAry    February 


April 


Maj 


Jul7 


August  September  October  November  December 


Europe 

United  Eli^dom. 


France. 
Belgium. 

Penmark. 
Finland. 
Germany. 


Oreece 

Italy 

Luxembourg . 


Netherlands . 

Norway 

Portugal .... 


Rumania. 
Spain. . . 
Sweden. . 


Swltserland.. 
tJ.  S.  S.  B... 
Yugoslavia. . . 
Other  Europe. 


Total  Europe. 

C^n^^^^  .  ........ 


Ijttln  America 


Argentina. 
Bolivia... 
Bratll 


Chile 

Colombia 

Costa  Rica. 


Cuba 

French  West  Indies  and 

Guiana 

Mexico 


Netherlands  West  Indies 

nnA  Surinam 

Panama 

Peru 


Venezuela 

Other  lAtln  America. 

Total  Latin  America. 

Asia 
China  and  Manchuria. 
French  Indo-Chlna. . . 
Hong  Song 


India,  Burma,  and  Ceylon. 

British  Malaya 

Japan 


Netherlands  East  Indies . , 

Philippine  Islands 

Turkey 

Other  Asia 


Total  Asia.... 
Other  countries 


Australia 

New  Zealand 

£^ypt  and  Aoglo-E^yptlan 
Sudan 


French  Morocco 

Union  of  South  Africa. . . . 
All  other 


Total  other  countries . 
Unidentified 


Grand  total. 


5,593 
9,850 
1,531 

2714 

all 

321 


235 
861 

19,859 

1,563 

lli5 

59 
152 
512 

25,965 

kk 
1,61<8 


68,69* 


7,696 


'',370 

73 

1,790 

567 
126 
2ll 

1,691 

3 
2,113 


199 


2,632 
1,095 


22,661 


1,W.9 

1.7 

26 

5 

28 

7 

1,533 

6 

171 


3,272 


56 

31 

106 

73 

25 

93* 


1,225 


55 


103,603 


7,009 

10,56* 

1,672 

2*1 
70 
306 

67 
2*7 

806 
10,137 

1,661. 
201 

*3 

121 

5*9 

26,27* 

*5 
1,519 


61,535 


8,386 


5,076 

56 

1,7*0 

950 

361 

38 

1,280 

3 
1,822 


19* 

7,969 

181 

2,3*8 
1,7*6 


23,7614 


l,8li9 

*7 

27 

5 

33 

8 

1,618 

2 

223 


3,812 


38 
109 

73 

29 

1,056 


1,389 


53 


98,939 


6,759 

11, OU 

1,5*3 

2*0 

5* 

290 

65 

21*5 
821. 

10,028 

1,661 

125 

*3 
160 
1.81. 

26,689 

I.* 
1,638 


61,936 


7,*37 


*,785 

65 

1,5*1 

Boo 
3I.6 
*0 

1,087 

1* 
2,268 


255 
7,998 

186 

2,103 
1,566 


23,05* 


1,77* 


25 
5 

2* 

7 

1,777 

2 

212 


3,915 


106 
36 


75 

1.2 

832 


1,198 


97,595 


5,795 

10,k62 

1,523 

167 

3* 

275 

25 
251. 
899 

9,986 

1,608 

1*3 

*5 

121. 
671 

27,920 

U 
01,635 


61,610 


6,907 


5,590 

65 

1,*36 

779 

259 

80 

1,220 
3,*31 


221 

7,887 

118 

2,133 
1,522 


2*, 7*1 


1,15* 
13 

21. 
5 

25 

9 

2,875 

1 

263 


*,369 


111 
35 


80 

27 
879 


1,273 


98,956 


5,270 

10,626 

1,559 

166 

1 

297 

25 

316 
768 

9,*91 

1,530 

69 

*5 
108 

6I.7 

27,720 
1,625 


60,307 


7,322 


6,*69 

51 

1,**3 

7*3 
278 


1,193 
5,305 


209 

8,2U9 

187 

2,1.05 
1,1U 


27,681 


1,9*0 

61 

25 

5 

25 

12 

2,195 

1 

325 


*,589 


71 
50 

175 

78 

23 

891 


1,288 


71 


101,258 


5,023 

10,505 

1,1.1.* 

161 

1 

319 

26 
3*2 

769 

9,779 

1,270 
63 

*5 
102 
57* 

28,088 

** 
1,736 


60,291 


6,919 


6,229 

*9 

929 

620 

265 

87 

1,075 

3 
5,310 


193 

7,970 

271. 

2,563 
1,000 


26,567 


1,752 
81. 

33 

5 

25 

12 

1,963 

1 

301 


*,176 


93 
*2 

161 

85 

u 

970 


1,362 


71 


99,386 


5,107 
10,565 

1,*66 

161 

3 

316 

26 
282 
5*3 

9,795 

1,500 

90 

*5 
103 
528 

29,036 
21 

*8 
1,628 


61,263 


6,3*7 


6,1.00 

30 

1,6*9 

601. 

267 

66 

1,385 

1 
*,788 


173 

8,716 

183 

2,875 
1,075 


28,212 


2,297 

U7 

68 

2 

26 

11 

2,127 

1 

230 


*,879 


79 
*2 

1*0 

85 

2* 

1,050 


1,*20 


71 


102,192 


*,902 

10,738 

1,926 

1*8 

2 

326 

12 
325 
782 

9,968 

1,112 
30 

*5 
111 
612 

29,399 

*9 
1,565 


62,052 


5,805 


5,750 

uo 

1,*25 

555 

25* 

59 

8*5 

1 
*,*83 


175 

8,905 

259 

2,96* 
969 


26,68* 


1,980 
95 
33 

2 
26 

11 

2,192 

1 

170 


*,5lo 


Ul 
kk 

150 

86 

80 

1,132 


1,603 


7* 


100,728 


*,576 
10,005 
2,197 

1*6 

2 

302 

21 
26* 
657 

9,608 

1,060 

125 

*8 
113 
61.6 

31,*01 

*9 
1,626 


62,8*6 


5,387 


7,275 

35 

71.6 

5*5 

291. 

59 

527 

33 
5,563 


239 

9,0*1 
1*5 

2,932 
1,121. 


28,558 


2,026 

161. 
38 

2 

w. 

1. 

1,976 

1 

253 


*,508 


58 

39 

166 

87 

*9 

1,122 


1,521 


7* 


102,891. 


3,851 
8,*5* 
2,159 

180 

3 

169 

21 
160 
695 

9,5*5 

1,655 

101 

*3 
171 
5*8 

32,691 

*7 
1,655 


62,1*8 


5,**6 


6,667 

37 

751 

5i«) 

299 

97 

967 


12,121 


69 

7,370 

171 

3,158 
1,1.89 


33,736 


1,71* 

195 

33 

2 

W. 

5 

1,310 

1 

207 


3,511 


117 
12 

186 

83 
62 

1,1*3 


1,603 


92 


106,536 


*,*60 
8,7*7 
2,189 

UO 

3 

301 

22 
300 
966 

10,077 

1,*21 

36 

*3 
201 
531 

33,*86 

*9 
1,606 


6*, 5*8 


5,500 


6,888 

32 

61* 

600 

213 

95 

873 


11,2*3 


221. 

7,360 

156 

2,992 

1,*29 


32,719 


1,70* 

157 

32 

2 
1.* 

5 

1,297 
1. 

238 


3,*83 


56 
39 

155 

8* 

53 

1,108 


1,*95 


7* 


107,819 


*,227 
8,358 
2,207 

101 

3 

297 

26 
288 
989 

9,92* 
2,0*9 


*3 
176 
513 

3*,15* 

*9 


1,5 


65,090 


6,928 


5,881 

31 

685 

5*2 

207 

*1 

81.9 


11,163 


221 

6,928 

1*6 

2,150 

1,6*5 


30,1.89 


1,639 
196 

32 

2 

35 

5 

1,90* 

1 

208 


*,022 


68 
36 

132 

81 

1.1. 

1,375 


1,736 


7* 


108,339 


1,985 

75 

109,056 
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Capital  Moyements  Between  the  United  States  and  Foreign  Countries 
Section  III  -  Details  for  Month  of  December  1046 


(Continued) 


Table  1.-  Short-Tem  Clalas  on  Fbrelgnera  aa  Reported  by  Banka 
and  Bankers  In  the  United  States 

(Id   thouBende   of  dollars) 


Total 

«hort-ter» 

elalms 


Short-term  olala*  payable  in  foreign  currencies 


DepoeitB  of 
reporting 
banks  and 
banicers  vith 
foreigners 


Deposits  of 
domestic 
clients  vith 
foreigners 


Short-tens  claims  payable  in  dollars 


Loans 
to 

foreign 
banks 


Liability  of 
foreigners  on 
aeeeptaness 
made  for 
their  accounts 


Barope 

United  Kingdom. 

Trance 

Belgium 


Saasiark- 
Tinland. 
Germany. 


Oracee...    . 

Italy 

Luxembourg . 


Hetherlands. 

Norway 

Portugal .... 


ftjoanla. 
Spain. . . 
Sw«d«n. . 


Svltserland. 
U.  S.  3.  R. . 
TugoslaTla. . 


Other  Europe. 

Total  Burope. 

Canada 


Latin  America 
Argentina. . . 

EollTla 

Brasll 


Chile 

Colombia- . . 
Coeta  Bica. 


Cuba 

French  West    Indies  and 

Ouiana 

Mexico 


Hetherlande  Vest    Indies 

and  Surinam 

Panama 

Peru 

Venezuela 

Other  lAtin  America 

Total   lAtin  America 

Asia 

China  and  Manchuria.... 

Trench   Indo-China 

Hong  EoDg 

India,  Burma,  and  Ceylon 

British  Malaya 

Japan 

Netherlands  &et   Indies 
Philippine   Islands..... 

Turkey 

Other  Asia 


Total  Asia 

Other  countries 


Australia 

Nev  Zealand 

^ypt  and  Anglo-E^yptlaa 
Sudan -» 


Trench  Morocco 

Onion  of  South  Africa. 
All   other 


Total  other  countries.. 
Onidentlfied. 


5.690 
7,5» 

U55 
6,183 
30,361 

12,362 

15,950 

57 

150,961 

3,305 

1,026 

53 

7,172 
U,g98 

9,778 

16 

3 

9,Uig 


312,868 


52,192 


'•1,767 

2,283 

">9,793 

1U,586 

26,387 

2,918 

25,705 

162 
25,5'»9 


775 
1,297 
3,713 

8,697 
23,130 


226,762 


53,869 

25 

5,920 

12,009 
212 
2U5 

959 

20,182 

1,398 

'',372 


99,191 


3,1(10 

1,077 

398 

ih 

10,09'* 

2,2'll 

17, 23'* 


708,233 


118 

56 

2 

50 

25 
311 


273 
103 
195 

U 

190 

1,770 

905 

11 


303 


UU,233 


27,791 


1,227 

121 

6 
11 

1,997 
2,U6l 


3 
2 

12 

321 
6k 


6,225 


8,861 

1 

l,lUl 

5,2't9 
U 
3 

22 

559 

13 

79 


15,932 


1.037 
3U7 


1 

2,508 

2lt 


3,93s 

- 

98,119 

31,626 

157 

52 

33 
1 
6 


211 

59 

1 

20 

l,28U 


203 

11 


2l»l 


33,956 


20,7'*8 


505 
86 

3 

1,973 
1,730 


301 
33 


U,635 


S.SllS 

1,031 

1,983 

2 

21 
157 

72 


12,11U 


1,012 

3''3 


1 

8U 

5 


l,ltU5 


72,898 


2,602 
27 
3 

22 
27 

8 

206 


39 

15 
13" 

3 

29 

1*27 

680 


55 


U,277 


6,Oll2 


673 


61 


lU 


756 


U 
101 

3,251 
u 


13 


3,371* 


2,067 


2,067 


16,516 


5, '•23 
82 
63 

1 

1 

17 

17 
100 


23 

U2 
2 


lUl 
59 


7 

6 

000 

1 

001 

U9 
35 


2U 


670 


3 
2 
8 

6 

31 


83'» 


9 
1 
9 

15 


1 
U02 


UUU 


25 

k 


357 
19 


U26 


8,705 


8,009 
5,U2U 
l.kOS 

399 

6,181 

30,311 

12,337 

15,639 

57 

150,688 

3,202 

831 

U9 
6,982 
3,128 

8,873 
5 
3 

9,115 


268,635 


2U.1401 


110,5110 

2,283 
119,672 

111,580 

26,376 

2,918 

23,708 

162 
23,088 


772 
1,295 

3,701 

8,376 
23,066 


220,537 


115,008 
2U 

It,  779 

6,760 

208 
2lt2 

937 

19,623 

1,385 
11,293 


83,259 


2,373 
730 

377 

15 
7,586 
2,217 


13,296 


610, 13U 


3,871 
2,0|2 

5 
2,923 

17,063 

10,996 
7,066 


130,329 

21 

213 

1 

2,030 

171 

6,802 

1 

5,938 


189,51*9 
6,277 


28,682 

751 

8,863 

2U6 
7,97U 
1,112 

3,509 

6,U39 

9 
726 

2,375 
9,032 


69,718 


311,750 

3,662 

U,o6l 

7 

216 

29 

10,578 

280 

1U6 


53,729 


161 


20U 


366 


319,639 


1,5111 
U9g 


9U3 


2,9113 
67 


l,0ll0 

623 

152 


280 

U9I 


151* 

7,82U 

1,565 

2,703 

1,2'llt 

3,053 

3,570 

18 

6,1115 
2,627 

123 

8 
1,232 


20,723 


2,712 

283 

1,268 
102 


837 
2,683 


7,885 


1,2101 
101 


1,525 


39.522 


2,597 
3,372 
6,837 

359 

315 

13,181 

1,3111 

7,533 

57 

19,736 

3,029 

6I8 

Us 
U,952 
2,677 

1,580 
5 
2 

3,023 

71,262 
16,559 


9,155 

1,532 
39,565 

11,281 

lli,832 

1,788 

111,0511 

162 
lll,022 


763 
1,295 
2,852 

5,993 

12,802 


130,096 


7,5''6 

2U 

83I1 

1,1*31 
9? 
26 

71 
6,362 
1,105 
U,lU7 


21,6U5 


968 
629 

376 

13 
7,lio6 
2,013 

11,1105 


250,973 
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Capital  Movements  Between  the  United  States  and  Foreign  Countries  -  (Continued) 
Section  III  -  Details  for  Month  of  December  1946  -  (Continued) 

Table  2.-  Short-Term  Liabilities  to  Foreigners  as  Reported 
by  Banks  and  Bankers  in  the  United  States 

(Position  at  end  of  month  In  thousands  of  dollars) 


Total 

short-term 
liabili- 
ties 

Short-term  liabilities  payable   In  dollars 

Short-term  liabilities  payable 
in  foreign  currencies 

Total 

Deposits 

of 

foreigners 

Bills 
held   for 
account 
of 
forelgnere 

U.S.   Oorernnent 
Treasury  bills 
and  ccrtlfl- 
catee  of  In- 
debtedness 

Other 

Total 

Borrowed 
from 
foreign 
baoka 

Liabilities  on 
acceptances  made 
by  foreigners  for 
a/c  of  reporting 
banks  and  bankers 

other 

EuroDe 

United   Kingdom 

'•58,916 
2U5,9U5 
159, 5'" 

66,U7U 
22,205 

7,120 
"•9,332 

267,922 

22,599 

22U,851 

123,521 
39,037 

8,930 

16,U31 
172,590 

372, 62U 
60,U78 
12,36U 
89,873 

2^U20,7U2 

931.820 

Ul*5 ,920 
2K5,3l*7 
159, 28U 

66,U72 

22,202 

7,105 

"•9,295 

267,915 

22,599 

22li,6l2 
123,520 

38,535 

8,930 

16,3U9 

172, 56U 

372,168 
6o,U78 
12,36" 
89,870 

1*30,953 
221,098 
11*8,802 

60,931* 

21,U77 

7,001 

1*6,139 

21*5,273 

21 ,503 

211,756 
73,821 
37,323 

8,902 

16,027 

129,236 

12,298 
88,791* 

2, 191*,  106 

302,1*58 

105,803 
13,952 

161,206 

U8,U51 

151,355 
5,352 

1U7,902 
1U,951 

61,11*8 
32,678 

73,527 
11*5,075 

1,025,319 

2,231 

675 

1,501* 

l.OUl 
12 
25 

UlO 

1,557 
5 

198 

1*2 
1,011 

28 

267 

10,586 

5,0U3 

17 

36 

182 

11,1*80 
21,930 
8,515 

97 

13 

218 

20,696 

1,091 

12,509 
U8,7ll9 

50 

32,000 

10,137 
160 

1,256 
1,6UU 

'U63 

1*,"MXI 

713 

66 

2,528 
389 

1U9 
908 
201 

5 

71*2 

U,680 

30 

73I' 

18,908 

12,996 
598 
256 

2 
3 
15 

27 
7 

239 

1 

502 

82 
26 

U56 

3 
15,213 

558 
22U 

163 

2 

3 
13 

25 

7 

uu 

1 

10 

81 
1* 

192 

3 

1,330 

7,355 
368 

5,08| 
93 

2 
2 

195 
U92 

1 
22 

26U 

Denmark 

Finland 

Germany 

Italy - 

Netherland* 

Horway 

Portugal 

Spain 

Sweden ■■ 

Swltierland 

n.  s.  s.  a 

Other  Burope 

Total  Europe ' 

2,1K)5,529 

2U,870 

167, 6U5 

7,723 

6,160 

Canada 

Latin  America 

926,777 

112, U70 

13,955 
173,906 

50,713 

57,817 
7,736 

153, '•5'^ 

5,356 
151,5'^9 

16,118 
77,228 
37,879 

7lt,0Uo 
168,31.8 

1,100,569 

3,289 

620,liU3 

587 

5,0U3 

iWi 
59 

8 
12 

2 

6S3 

3,010 

317 
'•,235 

7,222 
5,778 
2,297 

20 

3'' 

23^ 
2 

2U 

6 

5,013 

112,6iU 

13,955 
173,965 

50,721 

57,829 

7,736 

153, '•56 

5,356 
152,232 

16, 118 
77,228 
1W,889 

7U,oUO 

168,665 

l^lOUjSOU 

2,212 

3 

10,71*8 

2,23U 
1.56 
8O3 

1,762 

1| 
2,3UO 

10 
1,176 

513 
1,936 

2U,197 

2,967 
11 

I 

30U 
1,250 

1,166 
16,070 
11,025 

21,086 

1,U88 

1,91^1 

28 
228 

IU7 

33 

57 

1 

251 

132 

59 

8 

12 

1 
2 

3,010 

306 
3,530 

1,759 

5,778 

1.593 
20 

22 

13_^ 

2 
9.311 

5 
8 

67 

80 

12 

1 
681 

11 

Bratll 

Chile 

Costa  Slea 

Cuba 

French  Weat   Indl«8  and 

Hetherlande   Weat    Indies 

Peru 

Venezuela 

Other  I«tln  America 

Total    Latin  America 

Asia 

China  and  Manchuria 

French   Indo-Chlna 

"•6,879 

U,17U 

- 

705 

■'31,937 
39,935 
UU,9l6 

1*3,512 
17.315 
16,567 

127,051 
W46,6U9 
5U,7lU 
93,778 

'•2U,715 
39,935 
39,138 

'•1,215 
17,295 
16,533 

127, 0U8 

1*U6,U15 

5U,7lU 

93,776 

1,300, 78U 

'•5,353 
7,930 

20,806 

1U,91U 
U7,l«2 
78,192 

11*0,083 
21,758 
38,299 

36,758 

15,U9"t 
15,817 

60,30U 

'•35,108 

52,359 

78,37'* 
89'*,  35'* 

'*3,376 
7,632 

16,922 

lu.me 
23,039 

76,U87 
181,602 

2,019 

5 
358 

U,312 

1,158 

U59 

72 

7,5W^ 

"•66 

711 

17,10U 

279,722 

18,133 

292 

522 
22 

66,660 
232 

13,299 

2,891 

39 

189 

IU5 
121 
235 

12 
3,531 
1,889 
1,392 

»  177 

5,1*63 

527 
12 

100 

India,    Burma,   and   Ceylon 

British  Malaya 

Japan 

Netherlands   last    Indies. 

Rilllpplne   Islands 

Turkey 

1,316,371* 

378,882 

10,l^Ult 

15,590 

177 

6,102 

Other  cguntrlef 

Australia 

1*5,512 
7,977 

20,8Wl 

1U,91U 
U7,18U 
78,U31. 

1,31*8 
298 

21*8 

72 

2,0U8 

506 

U,520 

502 

22,030 
1,001 

127 

3,636 

696 

5 

198 

159 

"7 
38 

62 

2U2 

51*8 

2 

152 
39 

38 

62 
175 

U66 

Nev  Zealand 

Egypt   and  An£lo-^ptlan 
Sudan 

lYench  Morocco 

Union  of  Snuth  Africa... 

Total  other  countries — 
Intemat  ional 

21lt,865 
1^73,721 

2lU,317 

U73,721 

17,936 

23,533 

U,662 

2 

78,136 
17,936 

u, 693,911 

395,585 

- 

- 

- 

- 

. 

17,936 
6,U80,262 

- 

- 

- 

- 

- 

- 

- 

6, '•39, 633 

73.980 

1,632,967 

38,775 

1*0,629 

iU,275 

7. 908 

18. "M 
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Capital  Movenente  Between  the  United  States  and  Foreign  Countries  -   (Continued) 

Section  III  -  Details  for  Month  of  December  1046  -  (Continued) 

Table  3.-  Pnrchaaea  and  Sales  of  Long-Tern  Securities  by  Foreigners  as  Reported 
by  Banks,  Brokers,  and  Dealers  In  the  United  States 

(In  thouBandB  ot   dollars) 


Purchases 

hy  "foreigners" 

1 

Sales  by  "foreigners"                                          | 

Total 
purchases 

Donsstlc  securities       | 

Foreign  securities       | 

Total 
sales 

Domestic,  securities       | 

Foreign  securities          | 

Total 

Stocks 

Bonds 

Total 

stocks 

Bonds 

Total 

Stocks 

Bonds 

Total 

Stocks 

Bonds 

Europe 

9,559 

3,646 

620 

222 

15 

6 

86 

280 

34 

1,005 

5,137 

685 

2,121 
241 

9,162 
190 

3,498 

2,387 

256 

29 

1 
6 

86 

220 

18 

896 

4,412 

682 

45 
174 

7,104 
144 

2,141 

1,889 

225 

10 
1 
3 

86 

128 
18 

627 

646 

62 

40 
161 

6,001 
69 

1,357 

498 

31 

19 

3 

92 

269 

3,766 

620 

5 
13 

1,103 
75 

6,061 

1,259 

364 

193 
14 

60 
16 

109 

725 

3 

2,076 
67 

2,058 

46 

449 
48 
12 

9 
30 
2 

21 

401 

5,612 

1,2U 

352 

193 
14 

60 

7 

79 

725 

1 

2,076 
46 

1,657 
46 

7,743 

1,980 

306 

1,141 

108 

19 

14 
76 
15 

9,047 

473 

50 

196 
573 

7,320 
1,663 

3,514 

1,817 

151 

1,136 

100 

19 

14 

70 

4 

7,472 

358 

49 

63 

497 

5,468 
1,638 

2,315 

1,182 

89 

11 
89 

12 
65 

4 

1,451 

323 

46 

54 
466 

4,399 
1,519 

1,199 

635 

62 

1,125 
11 
19 

2 

5 

6,021 
35 

3 

9 

31 

1,069 
U9 

4,229 
163 
155 

5 
8 

6 
U 

1,575 
115 

1 

76 
1,852 

25 

191 

70 

3 

11 

18 
26 

3 
5 

313 

4,038 
93 
152 

5 
8 

6 

1,557 
89 

1 

130 
71 

1,539 
25 

Unltftd  Kln6d<» I  - 

Denmark     

Tlnland     

P  rtuffal 

U.  S.   S.  R 

Yugosl&Tla 

Total  Europe 

33,009 

19,958 

12,107 

7,851 

13,051 

972 

12,079 

30,724 

22,370 

12,025 

10,345 

8,354 

640 

7,714 

51,673 

27,720 

6,634 

21,086 

23,953 

2,555 

21,398 

26,217 

12,516 

4,928 

7,588 

13,701 

1,587 

12,114 

6,907 

4 

1,809 

290 
83 
19 

3,837 

1 
1,150 

238 

11,409 

118 

919 
2,130 

2,183 

4 
345 

238 
44 
12 

2,176 

1 
824 

236 

10,368 

95 

786 
1,260 

2,098 

4 
337 

227 
42 
12 

2,045 

1 
687 

53 

10,181 

87 

666 

1,213 

17,653 
1,U6 

12 
153 

29 
2 

41 

85 

8 

U 
2 

131 

137 

187 
8 

120 
47 

4,724 

1,464 

52 
39 

7 

1,661 
326 

2 

1,041 
23 

870 

227 
6 

1 

797 

135 

2 

951 
18 

122 
166 

4,497 
1,458 

52 
38 

7 

864 
191 

90 

5 

u 

704 

6,890 

7 

523 

143 

133 

2 

1,575 

719 

146 

8,884 

29 

1,294 
6,584 

26,929 

6,650 

7 

477 

70 

133 

2 

1,438 
572 

146 

8,794 

12 

382 

6,380 

1,098 

7 

407 

62 
101 

1 

1,281 

444 

146 

8,789 

12 

159 
738 

5,552 

70 

8 
32 

1 

157 
128 

5 

223 

5,642 

240 
46 

73 

137 
147 

90 
17 

912 
204 

60 
17 

7 

126 

86 

912 
44 

180 
29 
66 

U 
147 

4 
17 

160 

Chile 

Trench  West  Indies  and 

other  latin  Anerloa 

Asia 

China  and  Manchuria 

7r«nch  Indo-China 

28,914 

18,57s 

919 

10,342 

2,425 

7,917 

25,063 

13,245 

11,818 

1,866 

1,252 

614 

2,286 

1,561 

12 
153 

51 

46 

105 

2,245 
31 

12 

153 

29 
2 
50 

1,129 
31 

9 

41 
1,530 

22 

44 
55 

3 

8 
28 

38 
1,530 

14 
44 
27 

499 

29 

6 
6 

95 
131 

450 
29 

3 
6 

81 
100 

310 

29 

3 

80 
77 

140 

6 

1 
23 

49 
3 

14 
31 

3 

14 

3 

20 

46 

3 

28 

Bothorlands  East  Indies. 
Philippine  Islands 

Other  Asia 

Total  Asia 

4,214 

2,522 

1,353 

1,169 

1,692 

39 

1,653 

766 

669 

499 

170 

97 

77 

Other  countries 

10,890 
16 

59 

67 

43 

114 

1,822 
16 

53 

67 

41 

112 

1,818 
16 

53 

66 
31 

101 

4 

1 
10 
11 

9,068 

6 

2 
2 

4 
2 

9,068 
2 

2 

27,703 
2 

19 

9 

132 

25 
19 

9 
108 

19 

19 

9 

103 

6 
5 

27,678 
2 

8 

24 

8 

24 

27,678 
2 

Egypt  and  Anglo-Esrptian 

Union  of  South  Africa... 
AU  other 

Onl  dent  If  lad 

11,189 

2,111 

2,085 

26 

9,078 

6 

9,072 

27,873 

161 

150 

•■    U 

27,712 

32 

27,680 

10 

- 

- 

- 

10 

- 

10 

10 

- 

- 

- 

10 

- 

10 

Grand  total 

129,009 

70,883 

39,632 

31,051 

58,126 

5,997 

52,129 

112,519 

60,779 

30,847 

29,932 

51,740 

3,531 

48,209 
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Position  in  Foreign  Currencies  as  Reported  by  Banks  and  Bankers  in  the  United  States 

Table  1.-  Net  Position  by  Countries 

(In  thousande  of  dollari;  neeatlTe  figures  indicate  short  position) 


iSltS 

19116 

DAcenber 

January 

r«ljniary 

March 

^rll 

May 

June 

July 

Aii^ust 

September 

October 

NoTomber 

December 

Europe 

United  KlngdoB 

U29 

-90 

-205 

-28 

-6l 

-677 

-33 

-96 

-uu 
56 

231 
-588 

-1,131 

So 

-251 

-27 

-6U 

-356 

21 

-88 

-35 

225 
-Ul 

-I.75I1 

"'-1 
-165 

-27 

-6U 

-310 

56 

-93 

-51 

85 

1 

-2.201 

-''3 
-72 

-27 

-6U 

-6 

19 

-qll 

56 

26U 

-52 

-2,220 

-727 
-58 

-99 

-27 

-5I1 

8 

8 

-111 

87 
138 

-835 

-289 

-50 

-322 

-26 

-53 
15 
2? 

-lOq 

-133 

132 

31 

-782 

-2,159 

-73 
-1U5 

-26 

711 

-95 

196 

132 

36 

-2,050 

10.1189 

-111 

27 

-25 

-53 
192 

133 

-7U 
U53 
237 
131 

11,369 
9.U26 

9.623 

-105 
110 

-13 

-57 

202 

76 

-120 
112 
225 
135 

10.185 
9.397 

5.195 

-167 

-25 

-12 
-72 
20U 

'•3 

-56 

1,29U 

229 

160 

2.795 
-39 

-56 

-n 
-•^-^ 

217 
2ll 

-83 
129 
235 
169 

3,323 

3  I19I1 
-1U8 

-Ug 

-n 

-58 

229 

-66 

-86 
17 

210 
69 

1,085 
-197 
-133 

-13 

-U6 

156 

-5 

-81 

507 

-108 

207 

1,372 

Germany 

Italy 

Hetherlands 

Portugal 

Spain 

^eden 

Other   Europe 

Total    Europe 

-3,U2U 

6.763 
10,135 

3,600 

6  0i6 

5.590 

U,g09 

5, '•'•5 

5,0511 
565 

-3.683 

-15 
-1.632 

-5.693 
2ll6 

6,39U 
361 

-U79 
-3.673 

-15 
-1,3U8 

-5,515 

5,137 

10,80T 

10, PUS 

11,271 

-lUU 

-2.536 

-27 
-2U3 

-2.859 

-79 

-30 

-3,297 

-27 
-637 

-3,091 

283 

237 

-153 

-11.515 

-15 

-707 

-5.  ■'90 

U8U 

1,101 

l.Uli 

919 

1,003 

27 
-3, Dill 

-15 
-862 

1,112 

1,161 

Asia 

China  and  Manchuria 

Hon«   Kong 

Japan 

Other  Asia 

Total   Asia 

All  other 

115 
-'1.537 

-15 
-859 

-5,293 

-199 
-3.598 

-15 
-2,105 

-5,920 

-12 
-3 ,093 

-15 
-2,028 

-12 
-3.576 

-15 
-1,052 

'•5 
-3.^83 

-15 
-1,011 

17U 
-2,879 

-15 
-833 

115 
-3,375 

-15 
-1,039 

-U,3lU 

-5.1U8 

-U.655 

-U,36U 

-3.88U 

-3,553 

88 

115 

158 

7U 

231 

183 

768 

1,3U0 

2,005 

1,576 
12,821 

1,079 

820 

2.513 

-1U9 

-5,U67 

-1,8511 

-663 

689 

-2,196 

17,516 

17,678 

15,1158 

12,U86 

10,310 
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Position  in  Foreign  Currencies  as  Reported  by  Banks  and  Bankers   in  the  United  States  -   (Continued) 


Table  2.-  Outstanding  Forward  Exchange  Contracts 

(In   thoua&nda  of  dollars) 


Contracts  as   of 
end  of  Bonth 


Grand 
total 


Curronc7  of: 


Suropa 
(continuad  on  follovln^  pa^*) 


Total 
Europe 


United 
Kln^doB 


Bel4;l\u 


Ital7 


Hettaer- 
lanle 


Porttical 


Spain 


Purchase  contracts 


Total; 

19U6-January 

Feb  ruarj 

Harch 

April 

Key 

•June 

July 

August 

Septenber 

October 

Hoveaber 

Decenber 

Proa  forel^  custoaers: 

IS't^-January 

Psbriiarjr 

Mareb 

April 

Hay 

June 

July 

Au^nist 

Septenber 

October 

Hovenber 

Deceaber 

ProB  donestlc  custoaers: 

19U6-January 

Peb  ruary 

March 

April 

Xay 

June 

July 

AU^St 

Septenber 

October 

RoTenber 

Deceaber 

Total : 

19U6-January 

February 

Harch 

April 

May 

June 

July 

August 

Septsaber 

October 

Horeaber 

Decenbsr 

To  forsl^  eust oners: 

19U6-JanuaTy 

February 

March 

April 

May 

June 

July 

August 

Septenber 

October 

ioTOnber 

Decenber 

To  donestlc  custoaers: 

19U6-January 

February 

March 

April 

May 

June 

July 

August 

Septenber 

October 

Hovember 

Decenber 


I9.9U6 
20,190 
20.1t33 
23.997 
21.509 
2U,178 
51.390 
"•7.162 

"•5.503 
t2.U96 
U3.U3U 
Ul*,gUo 

2.227 
1.550 
1,072 
1.302 
5''8 
l.ltgg 
I.6U3 
2.116 
1,9U2 
2,183 
U.U6U 

3.767 
17,719 

18.6>tO 

19.361 

22.695 
20,761 
22,690 

''9.7''7 

l'3.56l 
110.313 
38.970 
"1.073 


11. WA 
12,781 
1U,563 
17, "66 
l6,5"9 
IS.  755 
uit,e68 
"0,258 
37,378 
31,711 
32,270 
30,885 


"53 
"60 
313 
191 
86 
388 
6"6 
820 
6"0 
159 
16" 


1,0"2 


10.991 
12.301 
I". 350 
17.275 
16. "(3 
18. 367 
"",222 
39. "3« 
36,738 
30,552 
30.106 
29.8"3 


11.193 

12.589 
l".656 
17.379 
16.532 
18. 650 
""."25 
"0.0"1 
37.211 
31.673 
32,199 
30,698 

"53 

"80 

313 

112 

86 

367 

6"6 

808 

605 

1,159 

2,119 

1,016 

lO,?"* 
12,109 
l".3"3 
17.267 
16. ""6 
18,283 
"3,779 
39.233 
36,606 
30,51" 
30.080 
29.682 


68 

68 


68 
68 


81 

81 


81 
81 


110 
110 


10 
10 
20 
20 
32 

Ul 
22 


32 


"1 
22 


110 
110 


10 
10 
20 
20 


"5 


78 

21 
336 
188 

80 

28 
8 

70 


78 

21 
10 


"5 


336 

178 

80 

28 

8 

70 


Sales  contracts 


37.2"1 
"1.909 
"3.387 
"9.539 
"5.833 
52,636 
105.310 
96. "9" 
89.762 
83.707 
75.87" 
75.662 

2.327 
1.636 

926 
1.03" 

76" 
1.28U 
2.666 
".520 
1.310 
I.  "30 
2.185 
3.0"9 

3".  91" 
"0.273 
"2, "61 
"8,505 
"5,069 
51.352 
102,6"" 

91.97" 

88, "52 
82,277 
73.689 
72.613 


23.613 
30.165 
36.158 
"0,"6" 
38.535 
"0,900 
92,280 
8",3"3 
77,177 
70, 186 

67.072 

61, 781 

1,115 

55" 
773 

1,002 
728 

1,280 


,666 
,020 
680 
760 
867 
3W1 


22,  "98 
29.611 
35.385 
39. "62 
37.807 
39.620 
89.61" 
80. 323 
76. "97 
69.  "26 
66.205 
61. "37 


22,8"3 
29.526 
36,036 
"0,221 
38,3"« 
"0.""7 
90.958 
83,283 
76,310 
69. 080 
66, "3? 
6o.9"0 

9"1 
"31 
703 
832 
591 
879 
2,098 
3.568 
588 
"29 
"76 
133 

21.902 
29.095 
35.333 
39.389 
37.757 
39.568 
88,860 
79,715 
75,722 
68.651 
65.956 
60,807 


9 
9 
2 
19 
10 
1" 
25 
22 
1" 


9 

9 
2 
19 
10 
1" 
25 
22 
1" 


51 

51 

53 

52 

2 

2 

"2 

18 

17 

2 

1 

10 

50 
50 
50 
50 


1 

1 

3 

2 

2 

2 

39 

18 

17 

2 

1 

10 


10 
10 
11 
12 
11 
12 
11 
10 
12 
10 
11 
11 


10 
10 

11 

12 
11 
12 
11 
10 
12 
10 
11 
11 


379 
379 
5 
5 
5 
5 
5 
5 
5 
5 
9 
9 


379 
379 
5 
5 
5 
5 
5 
5 
5 
5 
9 
9 


16" 
12" 
25 
37 
1" 
2" 
U6 

107 

118 

6 

"5 

22 


32 

"1 
22 

16" 

12" 

25 

37 

1" 

2" 

116 

107 

86 

6 


150 

73 

20 

120 

137 

"01 

1,081 

863 

6"" 

1,0"" 

505 

650 

_ 

12" 

. 

73 

. 

20 

- 

120 

. 

137 

. 

"01 

. 

565 

. 

"52 

. 

60 

. 

331 

. 

350 

. 

182 

26 


516 
"11 
58" 
713 
155 
"68 
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Position  In  Foreign  Currencies  as  Reported  by  Banks  and  Bankers  In  the  United  States  -   (Continued) 
Table  2.-  Outstanding  Forward  Exchange  Contracts  -   (Continued) 

(In  thousands  of  dollars) 


Contracts  as   of 
stid  of  Bonth 


Currsnej  of: 


lurops  -  (contlnusd) 


Swltisr- 
land 


Other 
lurops 


Latin 
ABsrlea 


Total 
Asia 


China  and 
Manchuria 


Hong 
Kong 


Japan 


Othsr 
Asia 


Purehasa  contracts 


Total: 

19U6-Janu*ry 

fsbruary 

Karch 

April 

Hay 

Juns 

July 

August 

Septoabsr 

October 

HoTsabsr 

Dscembor 

From  foreign  eustoBSrs: 

igUS-January 

Tebruary 

March 

April 

M«T 

June 

July 

August 

SeptSBber 

October 

HoTSBber 

Deceaber 

FroB  domestic  eustOBsrs 

19U6-Janu«ry 

February , 

March 

April 

H«jr 

June 

July 

August 

SeptSBber 

October 

MoTeaber 

Deceaber 

Total: 

19U6-January 

February 

March 

April 

May 

June 

July 

August 

Septeaber 

October 

Soreaber 

December 

To  foreign  custoaers: 

19U6-JanuAry 

February 

March 

April 

May 

June 

July 

August 

Septeaber 

October 

KoTeaber 

December 

To  doaestlc  custoaers: 

19U6-January 

February 

March 

April 

"•7 

June 

July 

Auguet 

Septeaber 

October 

Moveaber 

DecsBbsr 


31 


11 

61 


31 


19 
7 
16 
10 
10 
25 


9 

1 
7 
7 
7 
6 
19 
7 

16 
10 
10 
21 


I*.  909 
U.Ugg 
3.100 
3.567 
3,288 
2,691 
2. ''97 
2.5UU 

3.179 
3.058 
2.107 
3.6't7 


73 
105 


"•.909 
"♦.'tis 
3,100 
3.'*62 
3.288 
2.691 


U97 
^Wt 

179 
,058 
,107 
,6U7 


1.531 

1.531 

992 

938 

237 
13" 
857 
1.376 
1.37'' 
''.659 
''.370 
5. ''69 


19 

17 
17 
17 
"•7 


1.531 

1.531 

988 

938 

237 
13U 

857 
1.357 
1.357 
U,6l*2 
'*.353 
5.  ■•22 


1.997 
1.325 
1.626 
1.97'' 
1.175 
2.57'' 
2.552 
2.283 
3.039 
2.877 
"•.575 
>'.715 

1.77"* 

997 

703 

.  95'' 

UlO 

1.076 

875 

1.155 

1,181 

903 

2,179 

2.560 


223 

328 

923 

1,020 

765 

1.''98 

1.677 

1.128 

1.858 

1.97'' 

2.396 

2.155 


380 

380 

2 

18 
322 
190 

20 


380 
380 


18 
322 

180 
20 


990 

389 

961 

1.595 

986 

1,'H8 

1.028 

1.158 

1.8l'9 

1.733 

3.057 

1,816 

86U 
61 
182 
675 
2''1 
51'' 
613 
Ul« 
676 

koi 
1,726 

1.050 

126 

328 

779 
920 
7''5 
90it 
i.15 

718 

1.173 

1.326 

1.331 

766 


627 

556 

663 

379 

171 

83't 

1.33" 

1.105 

1.190 

l.llA 

1.518 

2.899 


530 
556 
521 

279 
169 
562 
252 
715 
505 
''96 
"53 
1.510 


97 

1"2 
100 
2 
272 
1.082 
390 
685 
6"8 

1,065 
l.3«9 


Sales  contracts 


31 

7 
76 


31 

7 
69 


9 

1 

7 

7 

8 

6 

"7 

''6 

25 

13 

39 

US 


9 

1 

7 

7 

8 

6 

"7 

"6 

25 

13 


10.669 
8.967 
".5O8 
5.987 
5.2"9 
8,029 
5.2"5 
".596 
5.593 
".750 
3.  "57 
5.613 

8liO 
8"0 


9.829 
8.127 
".508 
5.987 
5.239 
8.029 
5.2"5 
".596 
5.593 
".750 
3."39 
5.613 


1.""" 

662 

582 

171 

218 

395 

1.290 

1,865 

1.90" 

".887 

1.632 

2.520 

372 

2"2 

153 

32 

26 

It 

500 
500 
500 
500 
1,905 

1.072 

"20 

1*29 

139 

192 

391 

1,290 

1.365 

1,"0" 

",387 

1.132 

615 


l.Wtl 
2.022 
2.05" 
2.853 
1.778 
3.251 
".702 
3.553 
3.160 
2.68" 
2,686 
".757 


130 
170 
800 
800 

1,""1 
2,022 
2,05" 
2.853 
1.778 
3.251 
".702 
3.553 
3.030 
2.51" 
1.886 
3.957 


19 
19 
19 
19 
19 
19 
19 
19 
19 
19 
19 
19 


126 

277 
379 
379 


63 
21 
21 

172 
58 
68 


19 
19 
19 
19 
19 
19 
19 
19 
19 
19 
19 
19 


126 

277 
379 
379 


63 
21 

21 

172 

58 

68 


u 

U 
k 
k 
U 
U 
U 
1; 
117 
k 
k 
U 


It 

u 
u 
It 
It 
u 
It 
" 
117 
It 
u 
It 


1.292 
1,722 
1,652 

2,  "51 
1.755 
3.228 
".616 
3.509 
3.003 
2. "89 
2.605 
",666 


130 
170 
800 
800 


1,292 
1,722 
1.652 
2. "51 
1.755 
3.226 
".616 
3.509 
2.873 

2.319 
1.805 
3.866 
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Position  In  Foreign  Currencies  as  Reported  by  Banks  and  Bankers  In  the  United  States  -  (Continued) 
Table  3.-  Purchases  and  Sales  of  Foreign  Exchange   (Spot  and  Forward) 

( In  thouaanda  of  dollarB ) 


Tranflactlons 
durlJ^  month 


Grand 
total 


Currency  of: 


Total 
Europe 


Europe 
( continued  on  following  page ) 


United 
Kingdom 


Belgium 


Germany 


Italy 


Nether- 
lands 


Portugal 


Total  purchaaeG; 

19'*6-J'anuary   Spot . . . . 

Forward. 
February   Spot . . . , 

Forward, 
March     Spot , . . . 

Forward . 
'   April     Spot . , . . 

Forward. 
May       Spot . . . . 

Forward. 
June      Spot . . .  . 

Forward . 
July      Spot.... 

Forward . 
August     Spot.  . . . 

Forward. 
September  Spot . . . . 

Forward. 
October    Spot..,. 

Forward . 
November   Spot . 

Forward . 
December   Spot.... 

Forward. 

PurchaaoB  from  banks: 

191+6-J'anuary    Spot . . . . 

Forward. 
February   Spot.... 

Forward. 
March     Spot.... 

Forward. 
April     Spot 

Forward. 
May       Spot . . . , 

Forward. 
June      Spot . . . . 

Forward. 
July      Spot . . . . 

Forward. 
August     Spot.... 

Forward. 
September  Spot . . . . 

Forward. 
October    Spot. . . . 

Forward . 
November   Spot . . . . 

Forward. 
December   Spot . . . . 

Forward. 

Purchases  from  others: 

19U6-January    Spot . . . , 

Forward. 
February   Spot . . . . 

Forward. 
March     Spot . . . . 

Forward. 
April     Spot.... 

Forward. 
May       Spot . , . . 

Forward. 
June      Spot . . . , 

Forward. 
July      Spot . . . . 

Forward. 
August    Spot. . . . 

Forward. 
September  Spot . . . . 

Forward . 
October    Spot. . . . 

Forward . 
November   Spot . . . . 

Forward. 
December   Spot , . . . 

Forward. 


107,608 

U,U8 

105,317 

9, '•92 

137,076 

15,833 
138, 2U1 

13,002 
129, '•96 

12,989 
129,739 

13,898 
209,795 

Uli,8l2 
136,613 

20,086 
13'»,6U6 

22,356 
158,676 

26,067 
lkO,71l* 

21,365 
167,768 

26,396 


65,161 

7,229 
73,l81t 

7,102 
95,259 
10,068 
85,799 

6,21l« 
73,167 

7,257 

81,782 

10,889 

15'»,151 

30,633 

82,573 

13,566 

82,326 

15,099 

103,736 

15,331* 

81,816 

15,'t85 

102,682 

16,338 


U2,lil»7 

3,889 
32,133 

2,390 
I»l,8l7 

5,765 
52,ltit2 

6,788 
56,329 

5,732 
'•7,957 

3,009 
55,6UU 
ll»,179 
5li,0to 

6,520 
52,320 

7,257 
5l»,9'i0 
10,733 
58,898 

5,880 
65,086 
10,058 


58,15lt 

5,777 
66,691 

6,552 
73,868 

8,960 
69,819 

8,536 
73,OltO 

8,657 
67,383 

8,319 
I'll',  571 
37,888 
75,813 
15,233 
77,268 
17,5'<5 
100,792 
17,362 
81,388 
15,398 
92,1*96 
17,597 


39,315 

2,783 
52,693 

It, 1*90 
55,383 

5,072 
1*5,379 

3, '•07 
Ul.,850 

I*,  165 
1*7,898 

6,601 

117, '•86 

25,713 

1*9,620 

9,810 
't8,9l*8 
12,299 
72,213 
12,865 
50,31'* 
11,751 
60,131* 
10,771 


18,839 

2,99'' 
13,998 

2,062 
18,U85 

3,888 
2'i, 1*1*0 

5,129 

28,190 

lt,l»92 

19,1*85 

1,718 

27,085 

12,175 
26,193 

5, '•23 
28,320 

5,2'*6 
28,579 

I*, 1*97 
31,07'* 

3,6'.7 
32,362 

6,826 


'*7,630 

5,698 
57,71*1* 

6,552 
60,552 

8,91*3 
57,369 

8,1*57 
59,076 

8,638 
5't,232 

8,230 
123 ,091 
37,1*03 
62,113 
15,216 
60,721* 
17,1*89 
86,923 
17,21*7 
69,305 
15,31*2 
73,866 
17,1*35 


29,1*90 

2,701* 
lilt,  196 

It, 1*90 
1*3,121 

5,055 
33,621* 

3,328 
31,663 

U,llt6 
35,1*05 

6,580 
97,961* 
25,713 
37,1*  1*0 

9,798 
35,175 
12,21*1* 
59,867 
12,751* 
39,980 
11,695 
1*5,306 
10,633 


l8,lliO 

2,991* 
13,51*8 

2,062 
17,'*31 

3,888 
23,7'i5 

5,129 
27,'*13 

l*,l*92 
18,827 

1,650 
25,127 
11,690 
2lt,673 

5,1*18 
25,51*9 

5,21*5 
27,056 

U,lt93 
29,325 

3,61*7 
28,560 

6,802 


908 
b 

582 

71*1 
11 

1,U3 

1 

1,1*92 

7 

1,388 

2,282 

2,001 
2 

1,858 
3 

1,938 
103 

1,808 
1 

3,750 


859 

U 
528 

667 

U 

1,012 

1 

1,230 

7 

1,276 

2,026 

1,582 
2 

1,71*0 

3 

1,756 

103 

1,1*67 

1 

1,793 


1*9 
51* 
71* 
101 
262 
112 
256 

1119 

118 

182 

31*1 

1,957 


563 

599 

777 

651* 

898 

2 

779 

68 

1,201 

68 

1,669 

761* 

1,01*1 

1,0U 

1,189 

537 

506 

71*2 

519 

779 

2 

676 

1,159 

1,1*85 

661 

93"* 

933 

1,025 

26 

93 

35 

135 

119 

103 
68 

1*2 

68 

I8lt 

100 

107 
78 

16U 


3 
20 

25 

17 
10 
1*9 
113 
25 
53 

10 

35 


1 
20 

1* 
12 
10 
1*9 
113 
23 
53 

8 
18 


21 
5 


2 

17 


371 
315 
573 
163 
626 
206 
U85 
309 
120 
333 
157 
223 

368 
221* 
198 
163 
621* 
198 
U85 

28i 

117 
3U 
127 
218 

3 

91 
375 


21 

3 
19 
30 

5 


587 

1*09 

821 

6 

1,732 

1,021* 

10 

1,651* 

1,329 

923 

3,008 

32 

1,1*92 

807 

1*1 

1,123 

22 

51*3 

1*07 

820 

6 

1,706 

973 

10 

1,61*9 

1,191* 

831 

2,966 

32 

1,'*39 

791* 

1*1 

1,032 

22 


lilt 

2 

1 

26 

51 

5 

135 

92 

li2 

53 

13 

91 
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Position  m  Foreign  CurrencleB  as  Reported  by  Banks  and  Bankers  in  the  United  States  -   (Continued) 
Table  3.-  Purchases  and  Sales  of  Foreign  Exchange   (Spot  and  Forward)   -   (Continued) 

( In  thousands  of  dollars ) 


Transactions 
during  month 


Currency  of; 


Europe  -  (continued) 


Svltzer- 
land 


Other 
Europe 


Latin 
America 


Total 
Asia 


Japan 


Other 
Asia 


Total  purchases: 

19  W -January    Spot 

Forward, 
February    Spot . . . . 

Forward. 
March      Spot . . . . 

Forward. 
April      Spot 

Forward. 
Maj        Spot 

Forward. 
June       Spot . . . . 

Forward. 
July       Spot . . . . 

Forward. 
Au^st      Spot . . . . 

Forward. 
Septemher   Spot . . . . 

Forward . 
October     Spot . . . . 

Forward . 
November    Spot . . . . 

Forward, 
December    Spot , , . , 

Forward, 

Purchases  from  banks; 

19'*6-January    Spot . . . . 

Forward, 
February    Spot . . . . 

Forward. 
March      Spot 

Forward, 
April      Spot, . , . 

Forward. 
Maj        Spot . . , . 

Forward. 
June       Spot . , . . 

Forward. 
July       Spot . . , . 

Forward. 
Aiigust     Spot . . . . 

Forward. 
September   Spot . . . . 

Forward. 
October    Spot . . . . 

Forward. 
November    Spot . . . . 

Forward. 
December    Spot,... 

Forward. 

Purchases  from  others: 

19116  -January  Spot ... . 

Forward. 
February         Spot , , . . 

Fon/ard. 
March  Spot . . , . 

Forward. 
Aprl 1  Spot . . . . 

Forward - 
May  Spot . . . . 

Forward. 
June  Spot . , . . 

Forward. 
July  Spot . . . . 

Forward. 
Aufiiist  Spot . . . . 

Forward. 
September       Spot . . . . 

Forward. 
October  Spot . . . . 

Forward. 
November         Spot . . . . 

Forward . 
December         Spot . . . . 

Forward. 


1,859 

75 

1,91*0 

2,h8l 

2,209 

78 

3,052 

2,867 

21 

5,371 

I1I7 

2,877 

10 
i.,66l. 

21 
2,295 

12 
2,5'<5 

3,096 

72 


1,670 

75 

1,850 

2,219 

2,0ll7 
78 

2,953 

2,727 

21 

I»,i9ii 

2,'*53 
10 

2,703 
20 

l,lt72 
8 

1,619 

2,255 

72 


189 

90 

262 

162 

99 
litO 

1,177 
1117 
l»21t 

1,961 
1 

823 
i> 

926 

8ltl 


5,553 
11,522 
6,931 
5,590 
5,2'*2 
5,502 
9,600 
11,952 
5,'t70 
6,197 
5,100 

u 

8,203 

61t 

5,276 

li,li87 

6,702 

5,1*70 

5,195 

5,350 

9,1180 

"•,858 

5,070 

5,999 

l*,928 

U 

7,752 

liO 

277 

35 

229 

120 

I17 
152 
120 

9^ 
1*00 

198 

172 
'»51 

211 


IT"* 

2li2 

616 

635 

1,21*11 

375 

753 

562 

328 

3I16 

391 
10 

693 

1. 

119 

171. 

5^3 

532 

1,069 

295 

563 

350 

210 

261 

281 

10 

1*71* 

1* 

55 

68 

73 

103 

175 

80 

190 

212 

118 

85 

110 

219 


33,603 

I*,  1*97 
20,510 

1,1*21 
1*3,379 

l*,l*52 
1*1*, 906 

3,581 
33,708 

3,306 
38,895 

3,306 
37,396 

3,1*68 
3ii,6ii7 

3,168 
31*,  699 

3,05k 
32,596 

3,783 
31,296 

2,381* 
1*0,131 

It,  310 


16,011 
3,602 
8,970 
1,093 

28,038 
2,8U 

27,521 
2,170 

15,766 

2,660 
20,188 

2,725 

19,558 

2,582 
19,W*3 

2,571 
19,515 

1,753 
17,222 

1,658 
17,791 

1,666 
211,263 

2,811 


17,592 

895 

11,51*0 

328 

15,31*1 

1,61.1 

17,385 

1,1*11 

17,9't2 

6I16 

18,707 

581 

17,838 

586 

15,201* 

597 

15,1811 

1,301 

15,37'> 

2,125 

13,505 

718 

15,868 

l,t99 


5,352 
6,292 

■•,331 

537 
It,  91*0 

21*8 
"1,895 

n't 
6,ltllt 

370 
6,528 

856 
6,7't8 

500 
5,768 

3U7 
6,628 
3,386 
5,856 

10,387 
1,359 


It,  381 

5,1*12 

3,365 

301 

3,693 

3,70lt 

5,281* 

5,355 

'*,756 

l.,131 

79 

I*,  723 

3,831 

7,316 

971 


966 

236 

1,2'*7 

aw 

1,191 

ii't 
1,130 

370 
1,173 

856 
1,992 

500 
1,637 

268 
1,905 
3,386 
2,025 

3,071 
1,359 


3,875 
8I1I1 
5,038 
1,519 
7,223 
l,881i 
8,690 
637 
7,21*0 
912 
7,281 
1,903 
8,1*22 
1,920 
6,689 
1,161 
7,893 
1,1*01* 
".S'^o 
1,505 
8,55!* 
3,583 
9,867 
3,108 


3,633 

BWt 
11,306 
1,519 
6,580 
1,881* 
7,571* 

637 
6,737 

1*32 
6,820 
1,563 
7,977 
1,658 
6,009 
1,101 
7,112 

962 
7,161 

780 
B,095 
2,068 
9,272 
2,73"* 


21*2 

732 

61*3 

1,116 

503 
I180 
it6l 

3I1O 
ltli5 
262 
680 

781 
ltli2 
698 
725 
1.59 

1,515 
595 

371. 


3,375 
81*1* 
5,029 
1,519 
7,223 
1,881* 
8,690 
637 
7,21*0 

912 
7,281 
1,903 

8,1*22 
1,920 
6,689 
1,161 
7,893 
1,1*01* 
7,859 
1,505 
8,55* 
3,583 
9,867 
3,108 


3,633 

81*1* 
l*,297 
1,519 
6,580 
1,881* 
7,571* 

637 
6,737 

1*32 
6,820 
1,563 
7,977 
1,658 
6,009 
1,161 
7,112 

96s 
7,161 

780 
3,095 
2,066 
9,272 
2,731* 


21*2 

732 

61*3 

1,116 

503 
I180 
1*61 
3I1O 

lilts 
262 
i80 

781 
lili2 
698 
725 
It  59 
1,515 
595 
371. 
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Poeitlon  In  Foreign  Currencies  as  Reported  by  Banks  and  Bankers  In  the  United  States  -    (Continued) 


Table  3.-  Purchases  and  Sales  of  Foreign  Exchange   (Spot  and  Forward)   -   (Continued) 

(In  thoueande  of  dollare) 


TraneactionB 
during  month 


Grand 
total 


Currency  of: 


Europe 
(continued  on  following  page) 


Total 
Europe 


United 
Kingdom 


Belgium 


Germany 


Italy 


Nether- 
lande 


Portugal 


Total  aalee: 

19li6-January         Spot . . , , 

Forward. 
February       Spot ... , 

Forward. 
March  Spot.... 

Forward. 
April  Spot.... 

Forward. 
May  Spot.... 

Forward. 
June      Spot . . . . 

Forward . 
July      Spot . . . , 

Forward. 
August    Spot . . . . 

Forward. 
September  Spot . . . . 

Forward. 
October   Spot.... 

Forward . 
November   Spot . . . . 

Forward. 
December   Spot.... 

Forward. 

Salea  to  banks: 

19U6-Janua27   Spot . . . . 

Forward. 
February   Spot.... 

Forward. 
March     Spot . . . . 

Forward. 
April     Spot 

Forward. 
May      Spot . . . , 

Forward. 
Jiuie      Spot . . . . 

Forward. 
July      Spot . . . . 

Forward . 
August    Spot . . , . 

Forward. 
September  Spot . . . . 

Forward. 
October   Spot . . . . 

Forward. 
November   Spot . . . . 

Forward. 
December   Spot . , . . 

Forward. 

Sales  to  others: 

19l*6-January    Spot . . . . 

Forward. 
February   Spot.... 

Forward. 
March     Spot . . . . 

Forward. 
April     Spot.... 

Forward. 
May       Spot . . . , 

Forward. 
June      Spot . . . . 

Forward. 
July      Spot.... 

Forward. 
August     Spot.... 

Forward. 
September  Spot . . . . 

Forward. 
October    Spot.... 

Forwart. 
November   Spot . . . . 

Forward. 
December   Spot . . . . 

Forward. 


96,696 

23,782 

98,862 

19,29'' 
127,  SW 

23,695 
130,055 

19,599 
12l»,190 

16,965 
123,222 

23,010 
159,020 

75,915 
128,836 

2lt,87ll 
133,078 

26,815 
152,390 

33,173 
138,051 

2U,001t 
172,330 

23,715 


37,088 
6,220 

36,936 
7,919 

52,259 

13,510 
56,615 
10,219 
52,157 

9,3't9 
53,182 

8,919 
68,826 
28,lU9 
58,625 
1U,639 
61t,725 
18,001 
75,619 
17,7'tl» 
68,061i 
13,532 
88,208 
15,029 


59,608 
17,562 
61,926 
11,375 
75,289 
10,185 
73,'*U0 

9,380 
72,033 

7,616 
70,0to 

lit, 091 
90,1911 

"17,766 
70,211 
10,235 
68,353 

8,8lU 
76,771 
15,1*29 
69,987 
10,lt72 
81»,122 

8,686 


53,2U7 
13,15'' 
6^,621 
12,200 
68,09'' 
l'',958 
66,797 
12,  I'll 
75,3''0 
10,223 
68,91(3 
12,120 
107,10'' 
65,77'' 
75,863 
19,078 
81,287 
20,195 
98,8116 
211,277 

82,170 
19,106 

10l',662 
llt,li90 


19,137 

3,980 
2ll,50U 

6,U0 
27,158 

8,1170 
29,51*5 

7,161 
31,5''8 

7,212 
30,367 

6,275 
116,329 
25,203 

37,270 

12,231 
''1,11*9 

114,987 

50,li22 

15,011* 

''1,697 
10,333 
56,020 
10,951* 


3"*,  110 

9,17'' 
''0,117 

6,090 
''0,936 

6,1.88 
37,252 

U,980 
1*3,792 

3,011 
38,576 

5,81.5 
60,775 
1*0,571 
38,593 

6,81*7 
1*0,138 

5,208 
1*8,1*21* 

9,263 
1*0,  ^73 

8,773 
l'8,6U2 

3,536 


''3,318 
13,051 
55,683 
12,200 
55,372 
l'',937 
5'.,299 
12,019 
61,123 
10,077 
56,1.71 
11,856 
87,398 
6k,38U 
61,926 
18,991 
65,960 
20,118 
8'i,U93 
23,582 
69,756 
18,969 
86,253 
111, 302 


16,195 

3,877 
21,672 

6,110 
22,997 

8,1.51 
25,028 

7,060 
26,U53 

7,080 
26,585 

6,0U 
1.0,773 
2lt,721 
31,1.9'' 
12,211 
33,361 
l'.,955 
1.5,381 
ll',676 
37,031* 
10,269 
1*7,1.89 
10,831 


27,123 
9,171. 

3i*,on 

6,090 
32,375 

6,1*86 
29,271 

1*,959 
31*, 670 

2,997 
29,886 

5,81*5 
1*6,625 
39,663 
30,1*32 

6,780 
32,599 

5,163 
39,112 

8,906 
32,722 

8,700 

38,761* 
3,1*71 


867 

k 

598 

739 

1,118 

9 

1,1*89 

1,398 

2,202 

17 
2,006 

1,878 

6 

1,793 

105 

1,925 

3,796 


k 
106 

177 

UU7 

1*38 

2k6 

601 

7 
871 

^53 

l'53 
2 

2,171 


785 

l'92 

562 

671 

9 

1,051 

1,152 

1,601 

10 

1,135 

1,1125 

6 

1,3''0 

103 

1,'*'*3 

1,625 


583 

517 

729 

2 

680 

1,U9 

677 

1,073 

3'* 

1,582 

1 

889 

k 

1,071 

997 

6 

1,275 

9 

17 
271 
250 
179 
U2U 

165 

300 

1*62 

1 

305 

290 

269 

1.29 


566 

2U6 

U79 

2 

501 

695 

512 

773 

31* 

1,120 

58U 

1* 

781 

728 
6 

81.6 
9 


2 

1. 
21 
26 
16 
12 
52 
Ilk 
37 
36 
13 
21 


33 

97 

13 

5 


2 

ll 

21 
26 
13 
12 
19 
17 
2U 
31 
13 
20 


1*9 
272 
26U 
155 
617 
185 
321* 

299 

110 
318 

lUl 
ll 

289 
8 

27 
1 
5 

5 
135 
llO 
16 
19 
1.7 
33 
37 

22 
271 
259 
155 
612 

50 
281. 
283 

91 

271 

108 

ll 

252 


575 
373 
863 

1,738 
12 

1,008 
Ik 

1,603 

1,206 

61. 

957 

3,030 

32 

1,5118 

897 

111 

1,056 

22 

228 

67 

590 

1,''73 

681 

1*75 

930 
20 

628 

2,763 

32 

78I. 

6to 

Ul 
713 
22 

31*7 
306 
273 

265 
12 

327 

111 

1,128 

276 

Uli 

329 

267 

76I1 

257 

31.3 
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Position  In  Foreign  Currencies  as  Reported  by  Banks  and  Bankers  In  the  United  States  -   (Continued) 


Table  3.-  Purchases  and  Sales  of  Foreign  Exchange   (Spot  and  Forward)   -   (Continued) 

(In  thousande  of  dollare) 


Trans&ctlone 
during  month 


Currency  of: 


Burope  -  (continued) 


Swl tier- 
land 


Other 
Europe 


Canada 


Latin 
America 


Total 
Asia 


Japan 


Other 
Aala 


Sales 


Total    Bales: 

19U6- January       Spot . . . . 

forward . 
Pehruary     Spot.... 

Forward. 
March  Spot.... 

Fbrward. 
April  Spot. . . . 

JVirward, 
May  Spot . . . . 

Forward. 
J\ine  Spot ... . 

Forward. 
July  Spot.... 

Forward. 
Au^Bt         Spot.... 

Forward. 
Septemher  Spot. . . . 

Forward. 
October       Spot 

Ibrward. 
HoTember      Spot . . . . 

IVjnrard. 
Deceniher     Spot. . . . 

Forward . 

Sales  to  hanlcs: 

19U6-January        Spot.... 

Forward. 
February      Spot . . . . 

Forward. 
March  Spot ■ . . . 

Forward. 
April  Spot.... 

Forward. 
May  Spot 

Forward. 
June  Spot. . . . 

Forward. 
July  Spot. . . . 

Forward. 
August         Spot. . . . 

Ibrward. 
September   Spot.... 

Forward. 
October       Spot. . . ■ 

Tbrward. 
HoTember     Spot.... 

Forward. 
December     Spot. . . . 

Forward. 

Salee  to  others: 

19U$- January        Spot . . . . 

^rward. 
February      Spot . . . . 

Fbrwnrd. 
March  Spot 

Pbrward. 
April  Spot . . .  . 

Forward. 
May  Spot 

Forward. 
June  Spot. . . . 

Forward. 
July  Spot . . . . 

Forward. 
August         Spot 

Forward. 
September  Spot . . . . 

Forward. 
October       Spot.... 

Fbrward. 
HoTember     Spot.... 

Sbrward. 
December     Spot . . . . 

Forward. 


1,751 

99 

1,982 

2,319 

19 

2,lU5 

101 

3,129 

132 
2,309 

26U 
I»,U12 
1,161 
3,111 

3.316 
35 

2,890 
590 

2,593 
l»9 

2, 606 
70 


899 

99 

1,076 

1,076 

19 

976 

101 

1,516 
132 

1,072 
26U 

1,968 

U17 

1,928 

7 

2,237 

1,81*5 

336 

1,575 
16 

1,213 
70 


852 

906 

1,2U3 

1,169 

1,613 

1,237 

2  Uui 

7Ult 

1,183 

16 

1,079 

?5 

l,0U5 

25U 

1,018 

33 

1,393 


5,38U 
U,663 
6,759 
5,70U 

5,2''5 
5,516 
9,U9i 
U,965 
5, '•70 
6,189 

5,120 

7 

8,526 

70 

1,311 
1,0U6 
1,781 
1,081 
877 

i,uos 

1,326 

1,5'tii 

1,871 

l,'t79 

1,''73 

7 

3,769 

31 

'»,073 

3,617 

U,978 

U,623 

U,368 

1*,10« 

8,170 

3,1*21 

3,599 

U,710 

3,6U7 

'»,757 
39 


211* 
I9I* 
670 
585 

1,221* 

U16 

51*8 
UU 
560 

303 

33'' 

U69 

30 

520 

9 

U9 

36 

67 

112 

923 

90 

lUg 
38 
98 

38 

9U 

113 

89 

165 
158 
603 

'•73 
301 
326 

uoo 
76 

U62 

265 

2l*0 

356 

30 

"31 

9 


29,616 
8,373 

18,683 

It,  "37 

ltl,U52 

6,557 
i*U,g75 

5,270 
29,UgO 

6,139 
35,016 

6,1*68 
31,188 

5,350 
33,219 

U,3U2 
31,523 

5,33'» 
30,969 

l*,g32 
3l,3'*9 

3,083 
39,286 

'»,939 


13,775 
2,058 
7,83« 
1,378 

20,llll 
'•,510 

21,671* 

3,058 
1U,673 

2,031* 
17,06s 

2,1*58 
15,793 

2,'*52 
15,217 

1,81*6 
16,211 

2,85'* 
l6,76U 

2,10U 

16,190 

1,682 

20,970 
2,362 


15,81*1 

6,315 

10,81*5 

3,059 

21,338 
2,01*7 

23,201 
2,212 

11*.  807 
1*,105 

17,91*8 

6,010 
15,395 

2,898^ 
18,002 

2,'*96 
15,312 

2,1*80 
ll*,205 

2,728 
15,159 

1,1*01 
18,316 

2,577 


1*,510 

969 
5,100 

630 
'»,387 

1*28 

1*,827 

26 

5,231* 

123 
5,900 

530 
5,659 
1,180 
6,390 

61*5 
6,121* 

1*60 
6,386 
3,325 
6,113 
58 
9,686 
1,1*10 


877 
182 

61U 

522 

632 

927 

103 

1,271* 

53 
1,191 

103 
1,663 

562 
2,176 

2,018 
36 

1,905 
51 

2,57>t 

1,300 


3,633 
787 

U,l*g6 
630 

3,865 
1*28 

'♦,195 
26 

'•,307 
20 

'(,626 

'*77 
U,l*68 
1,077 
'*,727 
83 
3,9'>8 

U60 
1*,368 
3,289 
lt,208 
7 
7,112 

110 


'1,795 
1,262 
6,281 
2,008 

8,'*lt5 
1,752 
7,372 
2,162 
7,537 
307 
7,562 
1,859 
8,181 

1,7'»3 
7,016 

1*25 
8,877 

1*27 

8,265 
695 

10,520 

1,701 
11,532 

2,8U1* 


6O8 

1,577 

U31 

1,1*00 

530 
651* 

991 

53" 
133 

1,102 

9U 
'*31 

1,855 

160 

1,923 

586 

3,525 

1,U66 

2,718 

"13 


U,lg7 
1,262 
1*,70U 
1,577 
7,01*5 
1,222 
6,718 
2,162 
6,51*6 

307 
7,028 
1,726 
7,079 
1,61*9 
6,585 

1*25 
7,022 

267 
6,3U2 

109 
6,995 

235 
8,81U 
2,1*31 


'»,795 
1,262 
6,272 
2,008 
8,1*1*5 
1,752 
7,372 
2,162 
7,537 
307 
7,562 
1,859 
8,181 

1,71*3 
7,016 

1*25 
8,877 

U27 
8,265 

695 

10,520 

1,701 

11,532 

2,81*1* 


608 

1,577 

"31 

1,1*00 

530 

65U 

991 

53" 

133 

1,102 

9" 

"31 

1,855 

160 

1,923 

586 

3,525 

l,U66 

2,718 

"13 


",187 
1,262 
",695 
1,577 
7,0"5 
1,222 
6,718 
2,162 
6,5"6 

307 
7,028 
1,726 
7,079 
1,6"9 
6,585 

"25 
7.022 

267 

6,3"2 
109 

6,995 
235 

8,811* 

2,  "31 


I 


^^-% 

^^/ 

BUY 

/i\)\^M|i 

AND 

HOLD 

UNITED 

S  TAT  E  S 

/j#  &    ^ 

3M 

/savings 

Ibonds 

1\\ 

1 

1    0031953 


J.  /  ^  ■  ','    ' 


1,1.  1 .-p 


